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eSRVVtYHO REVHUYDU SRUPHLR GRV&HQVRV GD(GXFDomR 6XSHULRU ± ,1(3 R DXPHQWR GD
SRSXODomR DGXOWD LQJUHVVDQWH QR HQVLQR VXSHULRU 1D EXVFD SRU LQYHVWLJDU R SURFHVVR GH
DSUHQGL]DJHP GRV LQJUHVVDQWHV DGXOWRV HVWH WUDEDOKR REMHWLYD DQDOLVDU D SHUFHSomR GD
DXWRUUHJXODomR GD DSUHQGL]DJHP H D SHUFHSomR GD DXWRHILFiFLD SDUD DXWRUUHJXODUVH GH
LQJUHVVDQWHV GR HQVLQR VXSHULRU 3DUD WDQWR UHDOL]RXVH XPD SHVTXLVD GRFXPHQWDO FRP





UHDOL]DGD HP  H  FXMDV UHVSRVWDV XWLOL]DUDP RV LQVWUXPHQWRV ,QYHQWiULR GH
3URFHVVRV GH $XWRUUHJXODomR GD $SUHQGL]DJHP H 4XHVWLRQiULR GH $XWRHILFiFLD SDUD
$XWRUUHJXODUVH$DQiOLVHGRVGDGRVGHXVHSRUPHLRGHWHVWHV.UXVNDO:DOOLVHFRUUHODomR
GH 6SHUPDQ 2V UHVXOWDGRV REWLGRV TXDQWR j DXWRUUHJXODomR GD DSUHQGL]DJHP SHORV WUrV
JUXSRV HWiULRV DSRQWDUDP DOWD IUHTXrQFLD GH FRPSRUWDPHQWR DXWRUUHJXODWyULR PDV FRP
GLIHUHQoDVLJQLILFDWLYD HQWUHRVDOXQRVQmRDGXOWRVHDGXOWRVPDGXURV HVWHVFRPDPpGLD
PDLRU &RP UHODomR j SHUFHSomR GD DXWRHILFiFLD SDUD DXWRUUHJXODUVH D PDLRU PpGLD
REVHUYDGD RFRUUHX HQWUH RV LQJUHVVDQWHV DGXOWRV PDGXURV GLIHUHQFLDQGRVH
VLJQLILFDQWHPHQWH GRV DOXQRV QmR DGXOWRV 7DLV UHVXOWDGRV LQGLFDP TXH RV DOXQRV DGXOWRV
PDGXURVSHUFHEHPVHPDLVFDSD]HVHDWLYRVHPVHXSURFHVVRGHDSUHQGL]DJHPGRTXHRV
LQJUHVVDQWHVQmRDGXOWRVUHJXODQGRVXDFRJQLomRPRWLYDomRHFRPSRUWDPHQWR9HULILFRX
VH WDPEpP FRUUHODomR SRVLWLYD PRGHUDGD H VLJQLILFDQWH HQWUH D DXWRUUHJXODomR GD










,W LV SRVVLEOH WRQRWH WKURXJK WKH&HQVXVRI+LJKHU(GXFDWLRQ WKH LQFUHDVHGHQWUDQW DGXOW
SRSXODWLRQLQKLJKHUHGXFDWLRQ7U\LQJWRLQYHVWLJDWHWKHOHDUQLQJSURFHVVRIDGXOWVHQWHULQJ
WKLVSDSHUDLPVWRDQDO\VHWKHSHUFHSWLRQRIVHOIUHJXODWLRQRIOHDUQLQJDQGWKHSHUFHSWLRQRI
VHOIHIILFDF\ IRU VHOIUHJXODWH RI KLJKHU HGXFDWLRQ IUHVKPDQ 7KHUHIRUH WKHUH ZDV D
GRFXPHQWDU\ UHVHDUFK ZLWK GHVFULSWLYH FRUUHODWLRQDO GHVLJQ 7KH VDPSOH FRQVLVWV RI 
IUHVKPDQLQKLJKHUHGXFDWLRQLQGLIIHUHQWDJHJURXSV\RXQJDGXOWVWXGHQWVEHWZHHQ
DQG\HDUVPDWXUHDGXOW VWXGHQWV ROGHU WKDQ\HDUVDQGQRQDGXOW VWXGHQWV
XQWLO  \HDUV 7KH\ FDPH IURP WZHOYH %UD]LOLDQ SXEOLF DQG FRQIHVVLRQDO XQLYHUVLWLHV
ORFDWHGLQWKH1RUWK1RUWKHDVW0LGZHVW6RXWKHDVWDQG6RXWK3DUWLFLSDQWVZHUHVHOHFWHG
IURP WKH VHDUFK GDWDEDVH KHOG LQ  DQG  ZKRVH DQVZHUV XVHG LQVWUXPHQWV
,QYHQWRU\RI6HOI5HJXODWLRQ3URFHVVRI/HDUQLQJDQG6HOIHIILFDF\4XHVWLRQQDLUHIRUVHOI
UHJXODWH WKHPVHOYHV 'DWD DQDO\VLV ZDV SHUIRUPHG E\ .UXVNDO:DOOLV WHVW DQG 6SHDUPDQ
FRUUHODWLRQ7KHUHVXOWVREWDLQHGRQVHOIUHJXODWLRQRIOHDUQLQJWKHWKUHHDJHJURXSVVKRZHG
KLJK IUHTXHQF\ RI DXWRUHJXODWRU\ EHKDYLRXU ZLWK D VLJQLILFDQW GLIIHUHQFH EHWZHHQ QRQ
DGXOWOHDUQHUVDQGPDWXUHDGXOWVWKRVHZLWKWKHKLJKHVWDYHUDJH5HJDUGLQJWKHSHUFHSWLRQ
RI VHOIHIILFDF\ WR UHJXODWH WKHPVHOYHV WKH KLJKHVW DYHUDJH REVHUYHG RFFXUUHG EHWZHHQ
PDWXUH DGXOWV HQWHULQJ GLIIHULQJ VLJQLILFDQWO\ IURP QRQDGXOW VWXGHQWV 7KHVH UHVXOWV
LQGLFDWHWKDWWKHPDWXUHDGXOWOHDUQHUVSHUFHLYHWKHPVHOYHVPRUHFDSDEOHDQGDFWLYHLQWKHLU
OHDUQLQJ SURFHVV WKDQ QRQDGXOW HQWUDQWV UHJXODWLQJ WKHLU FRJQLWLRQ PRWLYDWLRQ DQG











































































FDPLQKR SHVVRDV TXH IL]HUDP D GLIHUHQoD DR PH DMXGDU LQFHQWLYDU HQVLQDU H FRUULJLU
'HQWUH HODV D PLQKD RULHQWDGRUD 'UD 6RHO\ 3RO\GRUR H D EDQFD GH TXDOLILFDomR
UHSUHVHQWDGDSHODVSURIHVVRUDV'UD(OL]DEHWK0HUFXUL'UD ,VDEHO&ULVWLQD'LE%DULDQH H
'UD $FiFLD $S GRV 6DQWRV D HTXLSH GD iUHD GH RULHQWDomR HGXFDFLRQDO GR 6HUYLoR GH
$SRLRDR(VWXGDQWH6$(8QLFDPSQDSHVVRDGDSHGDJRJD$GULDQH3HOLVVRQLMXQWDPHQWH
FRPPLQKDV FRPSDQKHLUDV GH RILFLQDV H GHEDWHV )HUQDQGD 6DOJDGR0DULDQD &DPDUJR H




GH (GXDUOD TXH OHX H UHOHX R WH[WR GDQGR IHHGEDFNV LPSRUWDQWH SDUD PHOKRULD GD
GLVVHUWDomR$GULDQHH(GXDUODPXLWtVVLPRREULJDGDVy'HXVSDUDOKHVUHFRPSHQVDU
(WHUQDJUDWLGmRDLQGDDR*UXSRGH3VLFRORJLDH(GXFDomR6XSHULRU3(6FROHJDV












7$%(/$±'LVWULEXLomR SHUFHQWXDO GR Q~PHUR GH LQJUHVVRV GH  D  SRU IDL[D
HWiULDVHJXQGRFDWHJRULDDGPLQLVWUDWLYD
7$%(/$  ± 0HGLGDV GH SRVLomR SDUD DV LGDGHV GRV PDWULFXODGRV LQJUHVVDQWHV H
FRQFOXLQWHVQRVFXUVRVGHJUDGXDomRVHJXQGRDPRGDOLGDGHGHHQVLQR
7$%(/$  ± 'HVFULomR GD DPRVWUD SRU IDL[D HWiULD H
WRWDO
7$%(/$  ± 5HVXOWDGR GRV WHVWHV GH QRUPDOLGDGH GH 6KDSLUR:LON SDUD RV HVFRUHV GDV
HVFDODV
7$%(/$  ± 'HVFULomR GD DXWRUUHJXODomR GD DSUHQGL]DJHP ,3$$ H DXWRHILFiFLD SDUD
DXWRUUHJXODUVH4$($5SRUIDL[DHWiULDHWRWDO











),*85$  ± 0RGHOR GH 5HVXOWDGR QR (QVLQR 6XSHULRU SDUD R DOXQR
DGXOWR
),*85$  ± )DVHV GRV VXESURFHVVRV GD DXWRUUHJXODomR GD
DSUHQGL]DJHP








































'H DFRUGR FRP SHVTXLVDV LQWHUQDFLRQDLV .$6:250   .5$*(5
:5(11  +,57  $//(1  02))$77  526È5,2 HW DO  R
DXPHQWRGH LQJUHVVDQWHVQRHQVLQRVXSHULRUFRPLGDGH LJXDORXVXSHULRUDRVDQRV WHP
VLGR VXEVWDQFLDO 2V HVWXGRV UHDOL]DGRV SHOD 2UJDQL]DomR SDUD D &RRSHUDomR H




SHVVRDV FRP IRUPDomR VXSHULRU j GD IDL[D HWiULD VXSUDFLWDGD KDMD YLVWD DSHQDV  GD
SRSXODomR HQWUH RV  H  DQRV SRVVXLU IRUPDomR HPQtYHO VXSHULRU 2&'( 'H
DFRUGR FRP R UHODWyULR GR ,QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD ,%*( 




$ SDUWLU GRV GDGRV REWLGRV QRV &HQVR GD (GXFDomR 6XSHULRU  IRL SRVVtYHO
YHULILFDUTXHGRVPDWULFXODGRVQRHQVLQRVXSHULRUWLQKDPDLGDGHLJXDORXVXSHULRUD
 DQRV 'HVWD SRUFHQWDJHP EXVFRXVH DQDOLVDU R TXDQWR FRUUHVSRQGLD D LQJUHVVDQWHV H
HPERUDRVGDGRVHQFRQWUDGRVQmRSHUPLWLVVHPREVHUYDUHVVDLQIRUPDomRHQWUHRSHUtRGRGH
 D  7DEHOD  SHUFHEHXVH R DXPHQWR JUDGDWLYR GR LQJUHVVDQWH DGXOWR QD
JUDGXDomR$SUHVHQoDGRDGXOWRMRYHP±FRUUHVSRQGHQWHjIDL[DHWiULDGRVDRVDQRV±














7RWDO  3~EOLFD  3ULYDGD 
 %UDVLO      
 $Wp      
 GHD      
 GHRXPDLV      
 %UDVLO      
 $Wp      
 GHD      
 GHRXPDLV      
 %UDVLO      
 $Wp      
 GHD      
 GHRXPDLV      
 %UDVLO      
 $Wp      
 GHD      
 GHRXPDLV      
7DEHODHODERUDGDDSDUWLUGR&HQVRGD(GXFDomR6XSHULRUH)RQWH,1(3

2V GDGRV UHIHUHQWHV j IDL[D HWiULD GRV LQJUHVVDQWHV QR HQVLQR VXSHULRU HQWUH R
SHUtRGRGHDQmRIRUDPGLVSRQLELOL]DGRVSHOR ,QVWLWXWR1DFLRQDOGH(VWXGRVH





DOXQRV FRP D LGDGH GH  DQRV &RP UHODomR DRV LQJUHVVDQWHV QRV FXUVRV D GLVWkQFLD D












0RGDOLGDGHGH(QVLQR 4XDUWLO 0HGLDQD 4XDUWLO 0pGLD 0RGD 2EVHUYDo}HV
0DWUtFXODV 3UHVHQFLDO      D'LVWkQFLD      
,QJUHVVRV 3UHVHQFLDO      D'LVWkQFLD      
&RQFOXLQWHV 3UHVHQFLDO      D'LVWkQFLD      
)RQWH0(&,QHSS
 
$SHVDU GDV HVWDWtVWLFDV DSRQWDUHP SDUD R DXPHQWR GR HVWXGDQWH DGXOWR QR HQVLQR
VXSHULRU YHULILFDPVH QD OLWHUDWXUD QDFLRQDO SRXFRV HVWXGRV TXH WHQKDP WRPDGR HVWH
S~EOLFR FRPR IRFR HVSHFtILFR GH SHVTXLVD 5HDOL]RXVH XPD EXVFD ELEOLRJUiILFD QDV
SODWDIRUPDV6FLHOR3HULyGLFRV&DSHV HQR VHUYLoRGHEXVFD LQWHJUDGRGD8QLFDPS WRGDV
HVSHFLDOL]DGDVHPSXEOLFDomRGHSHVTXLVDVQRFRQWH[WRQDFLRQDOVRERVGHVFULWRUHV³$OXQR
$GXOWR´³$OXQRV1mRWUDGLFLRQDLV´³(QVLQR6XSHULRU´FRQVLGHUDQGRRSHUtRGRGHMXOKRGH
 H PDLR GH  'RV UHVXOWDGRV REWLGRV QD EXVFD IRUDP VHOHFLRQDGDV GXDV
GLVVHUWDo}HV6PDQLRWWRH9DVVROHU
$RHVWHQGHUDEXVFD jVSHVTXLVDV LQWHUQDFLRQDLVQDVEDVHV6FLHOR&DSHV H VLWHGH
EXVFD LQWHJUDGD GD 8QLFDPS FRP DV SDODYUDVFKDYH ³$GXOW 6WXGHQW´ RX ³1RQWUDGLWLRQDO
6WXGHQWV´ QR SHUtRGR GH  D  VHOHFLRQRXVH PDLRU YROXPH GH WUDEDOKRV Q 
UHDOL]DGRVFRPHVWHS~EOLFR
$ DQiOLVH GR PDWHULDO REWLGR DSRQWRX TXH D WHPiWLFD VREUH R SURFHVVR GH
DSUHQGL]DJHP GR DOXQR DGXOWR p SRXFR HVWXGDGD$OpP GLVVR FRPR GHVWDFDP6PDQLRWWR
 H 9DVVROHU  QmR Ki FRQVHQVR HQWUH RV SHVTXLVDGRUHV QD GHILQLomR QHP QD
FDUDFWHUL]DomR GR DOXQR DGXOWR LQJUHVVDQWH QR HQVLQR VXSHULRU R TXH SRGH H[SOLFDU D
GLILFXOGDGHGHHQFRQWUDU LQYHVWLJDo}HVTXHXQHPDPERVRVWHPDVDVDEHURDOXQRDGXOWR





&RP HQIRTXH QR SURFHVVR GH DSUHQGL]DJHP GR LQJUHVVDQWH DGXOWR QR HQVLQR
VXSHULRUEXVFDUDPVHDLQGDSHVTXLVDVQD OLQKDGDDXWRUUHJXODomRGDDSUHQGL]DJHP FRP
RV PHVPRV SDUkPHWURV H DV FDUDFWHUtVWLFDV GDV LQYHVWLJDo}HV FLWDGDV 6RE RV GHVFULWRUHV
³DXWRUUHJXODomRGD DSUHQGL]DJHPQRHQVLQRVXSHULRU´ IRUDPHQFRQWUDGRVFLQFR WUDEDOKRV
QRFRQWH[WRQDFLRQDOTXHDERUGDPDWHPiWLFDQRVTXDLVDIDL[DHWiULDIRLXPDGDVYDULiYHLV
SUHVHQWHV HP SDUWH GRV HVWXGRV$SHVDU GR EDL[R Q~PHUR GH HVWXGRV QDFLRQDLV VREUH R
SURFHVVR GH DSUHQGL]DJHP FRP HQIRTXH QR DOXQR DGXOWR HVWH WUDEDOKR QmR VH MXVWLILFD
DSHQDV QLVWRPDV VH EDOL]D WDPEpP SHOD LPSRUWkQFLD GR H[HUFtFLR GD DXWRUUHJXODomR GD




/RJR D HVWUXWXUD GR UHODWR GD SUHVHQWH SHVTXLVD LQLFLDVH FRP D LQWURGXomR TXH
DERUGDDGHILQLomRGD IDVHDGXOWD DGHILQLomRH FDUDFWHUL]DomRGRDOXQRDGXOWRQRHQVLQR
VXSHULRU UHODWRV GH SHVTXLVDV VREUH D SHUFHSomR GR DOXQR DGXOWR TXDQWR j YLYrQFLD
DFDGrPLFD QR HQVLQR VXSHULRU  1R WySLFR VHJXLQWH p DERUGDGD D GHILQLomR GH
DXWRUUHJXODomR GD DSUHQGL]DJHP H GH DXWRHILFiFLD HPEDVDGD QRV SUHVVXSRVWRV GD7HRULD
6RFLDO&RJQLWLYD6mRDSUHVHQWDGRVPRGHORVH[SOLFDWLYRVVREUHRSURFHVVRDXWRUUHJXODWyULR
GHVWDFDQGRVH RV HVWXGRV TXH XWLOL]DUDP D LGDGH FRPR YDULiYHO GH DQiOLVH 2 WySLFR
SRVWHULRUDSUHVHQWDRREMHWLYRJHUDOHRVREMHWLYRVHVSHFtILFRVGHVWDSHVTXLVD$GHVFULomR

















IDOWD GH FRQVHQVR QD OLWHUDWXUD VREUH RV HYHQWRV TXH PDUFDP D HQWUDGD QHVWD IDVH 2V
PRGHORV WUDGLFLRQDLV FRQVLGHUDYDP R SHUFXUVR GR GHVHQYROYLPHQWR VHTXHQFLDO H
XQLGLUHFLRQDO QR TXDO R VXMHLWR SHUFRUULD HWDSDV RUGHQDGDV GD LQIkQFLD j YHOKLFH VHQGR
DVVLP R SURFHVVR GH WUDQVLomR SDUD D IDVH DGXOWD VH GDYD SHOR LQJUHVVR QRPHUFDGR GH
WUDEDOKRSHOD LQGHSHQGrQFLDHFRQ{PLFDVDtGDGDFDVDGRVSDLV FRQVWLWXLomRGHIDPtOLDH
FKHJDGD GR SULPHLUR ILOKR &$0$5$12 0(//2  3RUpP GH DFRUGR FRP
&DPDUDQRH0HOORDVPXGDQoDVVRFLDLVSRVVLELOLWDUDPDRLQGLYtGXRYLYHQFLDUHVVDV
HWDSDVGHGHVHQYROYLPHQWRGHPRGRQmROLQHDU
0DGHLUD  DSRQWD TXH HP PHDGRV GD GpFDGD  RV WHyULFRV GR
GHVHQYROYLPHQWRSUHYLDPHWDSDVTXHHPEDVDYDPRLQtFLRGDIDVHDGXOWDFRPRDEXVFDSHOD





$UQHWW  DR HVWXGDU R SURFHVVR GH WUDQVLomR GD DGROHVFrQFLD SDUD D DGXOWH]
UHVVDOWRXDGLQkPLFDVRFLDOQDFRQVWUXomRHQRHQWHQGLPHQWRGDVIDVHVGRGHVHQYROYLPHQWR
GR VHU KXPDQR FXMDV PXGDQoDV VRFLDLV H HFRQ{PLFDV DGYLQGDV GR DYDQoR WHFQROyJLFR
UHTXHUHUHPPDLRUWHPSRGHHVWXGRHPHOKRUSUHSDURSURILVVLRQDO
$QGUDGH HQIDWL]DTXHDVGHPDQGDV VRFLDLV FRPRDGLILFXOGDGHQD LQVHUomR
QR PHUFDGR GH WUDEDOKR H R SURORQJDPHQWR GR SUHSDUR SURILVVLRQDO WURX[HUDP GHVDILRV
jTXHOHVTXHYLYHQFLDPRSHUtRGRGH WUDQVLomRHQWUHDDGROHVFrQFLDHD IDVHDGXOWD&RPR
UHVSRVWD D WDLV PXGDQoDV HVWXGLRVRV DSRQWDP R VXUJLPHQWR GR ³QRYR´ LQGLYtGXR TXH


DSUHVHQWD FDUDFWHUtVWLFDV H SHUFHSo}HV GLIHUHQFLDGDV GR DGROHVFHQWH H GR DGXOWR (VVHV





p VHU DGXOWR ³SDVVD SHOR GHVHQYROYLPHQWR GH FRPSHWrQFLDV SHVVRDLV TXH FDUDFWHUL]DP D
DXWRQRPLDSVLFROyJLFDHDPDWXULGDGH S´ HQmRQHFHVVDULDPHQWH VHJXLU HWDSDVSUp





TXDQWR DRV SDSpLV QRUPDWLYRV GR DGXOWR DFLPD GRV  DQRV D H[HPSOR GD PDLRU
HVWDELOLGDGHSURILVVLRQDO LQGHSHQGrQFLDILQDQFHLUDFDVDPHQWRHSDUHQWDOLGDGH$RHVWXGDU
VREUH D DGXOWH] HPHUJHQWH 0HQGRQoD $QGUDGH H )RQWDLQH  DILUPDP TXH DV
FDUDFWHUtVWLFDV DSUHVHQWDGDV SHOR LQGLYtGXR QHVVD IDVH GR GHVHQYROYLPHQWR SRGHP VHU
REVHUYDGDVDWpDSUR[LPDGDPHQWHRVDQRV




















DGRWDP D IDL[D HWiULD GRV  DQRV 9$662/(5  526È5,2 3(5(,5$1Òf(=
&81+$)8(17(632/<'252*$(7$
$VVLP FRPR D LGDGH RV WHUPRV XWLOL]DGRV SDUD QRPHDU R LQJUHVVDQWH DGXOWR QR
HQVLQRVXSHULRU WDPEpPYDULDP$SHVDUGDH[LVWrQFLDGHXPDJDPDGHQRPHQFODWXUDV DV
PDLV SUHVHQWHV QRV HVWXGRV GD ~OWLPD GpFDGD IRUDP DOXQRV QmRWUDGLFLRQDLV H DOXQRV
DGXOWRV'HQWUHRVHVWXGLRVRVTXHDERUGDPRLQJUHVVDQWHDGXOWRFRPRQmRWUDGLFLRQDOHVWmR




 QDFLRQDO 6PDQLRWWR  -i RV SHVTXLVDGRUHV TXH VH UHIHUHP D HVWH S~EOLFR FRP
DOXQRV DGXOWRV LQFOXHP  HVWUDQJHLURV.DVZRUP .UDJHU:UHQQ H+LUW 








'DGD D GHPDQGD SHVTXLVDGRUHV FRPHoDUDP D LQYHVWLJDU HVWH S~EOLFR UHVXOWDQGR
LQLFLDOPHQWH HP XPD VpULH GH FUHQoDV VXSRVLo}HV WHUPLQRORJLDV H SHUVSHFWLYDV VREUH R






,PSOtFLWD  (QWUDGD H $GDSWDomR GR (VWXGDQWH  'HVFULomR H &DUDFWHUL]DomR 
'HVHQYROYLPHQWR 3VLFRVVRFLDO H  (TXLGDGH H 5HVXOWDGR 6HJXHPVH DV OLQKDV GH
SHVTXLVDVSUHVHQWHVHPFDGDGRPtQLRFRQIRUPHGHVFULomRGDDXWRUD
1R SULPHLUR GRPtQLR DV SHVTXLVDV UHDOL]DGDV IRUDP HP FXUVRV GH JUDGXDomR
WUDGLFLRQDLVFRPHQIRTXHQRGHVHPSHQKRGRHVWXGDQWHDGXOWRQRHQVLQRVXSHULRUWHQGRVXD
LGDGH FRPR OLPLWDomR HRX SRWHQFLDO QR GHVHPSHQKR DFDGrPLFR H LQWHOHFWXDO $OJXQV
HVWXGRVDSRQWDPRLPSDFWRQHJDWLYRGRHQYHOKHFLPHQWRVREUHRGHVHPSHQKRFRJQLWLYR-i
HVWXGRV PDLV UHFHQWHV WUD]HP GDGRV VREUH UHVXOWDGRV GH GHVHPSHQKR PDLV HOHYDGRV GH
DOXQRDGXOWRTXDQGRFRPSDUDGRDDOXQRVQmRDGXOWRV
&RP UHODomR DR VHJXQGRGRPtQLR(QWUDGD H$GDSWDomR GR(VWXGDQWH D SULQFLSDO
SUHRFXSDomRGRV SHVTXLVDGRUHV HUD FRPSUHHQGHU IDWRUHV TXH LQIOXHQFLDYDPD HQWUDGD H D
DGDSWDomR EHP VXFHGLGD GR DOXQR DGXOWR (VWDV SHVTXLVDV DSRQWDP RV SULQFLSDLV
PRWLYDGRUHV SDUD R UHWRUQR DR HVWXGR FRPR DXWRDSHUIHLoRDPHQWR FDUUHLUD WUDEDOKR H
VHJXUDQoD ILQDQFHLUD 4XDQWR DR SURFHVVR GH DGDSWDomR IRUDP REVHUYDGDV DV YDULiYHLV
VDWLVIDomR TXDOLGDGH QD LQWHUDomR HQWUH DOXQRSURIHVVRU FUHQoD GH DXWRHILFiFLD DSRLR
IDPLOLDUVHUYLoRVLQVWLWXFLRQDLVTXHSURSRUFLRQDYDPLQIRUPDo}HVVXSRUWHVDRDOXQRDGXOWR
FUHQoD GR HVWXGDQWH TXDQWR D VXDV KDELOLGDGHV DFDGrPLFDV H SHUFHSomR GR DPELHQWH
LQVWUXFLRQDO 2V SHVTXLVDGRUHV REVHUYDUDP TXH RV DOXQRV DGXOWRV YLDP FRPR SRVLWLYR
UHFHEHUIHHGEDFNVREUHVXDVKDELOLGDGHVDFDGrPLFDVLQDGHTXDGDVHVXDUHPHGLDomR
2WHUFHLURGRPtQLRUHSUHVHQWDDPDLRUiUHDGHHVWXGRV'HVFULomRH&DUDFWHUL]DomR
WHQGR FRPR EDVH D LPSRUWkQFLD GH GHVFUHYHU R S~EOLFR DGXOWR D ILP GH SRVVLELOLWDU XPD
OLQKD GH EDVH SDUD QRUWHDU D WRGRV TXH EXVFDP FRPSUHHQGHU R DOXQR DGXOWR EHP FRPR
IRUQHFHUVHUYLoRVTXHSRVVDPDMXGDURHVWXGDQWHQRHQVLQRVXSHULRU2VHVWXGRVQHVWDiUHD
REVHUYDUDP TXH D LGDGH QmR SRGHULD VHU R ~QLFR FULWpULR QD GLIHUHQFLDomR LQWUDJUXSR DR
YHULILFDU TXH R JUXSR DGXOWR DSUHVHQWD FDUDFWHUtVWLFDV DOWDPHQWH GLIHUHQWHV HPERUD FRP
FDUDFWHUtVWLFDVVHPHOKDQWHVjVGRVRVDOXQRVQmRDGXOWRV+RXYHHVWXGRVQHVWHGRPtQLRTXH
GLUHFLRQDUDP VXDV SHVTXLVDV VREUH D QHFHVVLGDGH GR DOXQR DGXOWR SUHRFXSDo}HV H




MRYHQV$WLWXGHV LQWHUJHUDFLRQDLV IRL RXWUR VXEWySLFR HQFRQWUDGRQD OLWHUDWXUD2V HVWXGRV
QHVWDiUHDVHJXLUDPGXDVOLQKDVLGHQWLILFDUDLQWHUDomRHQWUHDOXQRVMRYHQVHDOXQRVDGXOWRV
HDLQWHUDomRHQWUHHVWXGDQWHDGXOWRHSURIHVVRUHV±WHQGRFRPRIRFRDYHULJXDUQHFHVVLGDGHV
H GLILFXOGDGHV TXH SRGHULDP VHU WUDEDOKDGDV SDUD TXH R DOXQR DGXOWR LQWHJUDVVH D HVWH
DPELHQWH H YHULILFDU D UHODomR LQWHUJHUDFLRQDO HP VDOD GH DXOD 2V SHVTXLVDGRUHV
REVHUYDUDPTXHRVDOXQRVPDLVMRYHQVWLQKDPUHODomRSRVLWLYDHPUHODomRDRVDOXQRVPDLV
YHOKRV
-i R TXDUWR GRPtQLR 'HVHQYROYLPHQWR 3VLFRVVRFLDO DJUXSD SHVTXLVDV VREUH DV
FUHQoDVGHHILFiFLDHRSRGHUGDGLPHQVmRSVLFRVVRFLDOGRDOXQRDGXOWR2VHVWXGRVHPVXD
PDLRULD IRFDP D VREUHSRVLomR GH SDSHLV TXH DPXOKHU OLGD DR UHLQJUHVVDU QR VLVWHPD GH
HQVLQR'HVWDIRUPDEXVFDVHYHULILFDUDQDWXUH]DGRFRQIOLWRHSRVVtYHLVIRUPDVGHDSRLR
DRSDSHOGHHVWXGDQWH'HQWUHDVSHVTXLVDVYHULILFRXVHTXHRDSRLRGRF{QMXJHHGDIDPtOLD
WHP HIHLWR SRVLWLYR PRGHUDGR SDUD R DMXVWH H JHUHQFLDPHQWR GRV SDSHLV 2V HVWXGRV
OHYDQWDUDPDLQHYLWDELOLGDGHGRFRQIOLWRGHSDSHLVHTXDQGRFRPSDUDGRVRJUXSRGHDOXQRV
GR VH[R IHPLQLQR FRP R JUXSR GR VH[R PDVFXOLQR QRWRXVH TXH D PXOKHU UHODWD PDLV
FRQIOLWRVQDOLGDGRVGLYHUVRVSDSpLV±DRH[HUFHUXPDDWLYLGDGHSURILVVLRQDORVFRQIOLWRV
DLQGDWHQGHPDDXPHQWDU
1R TXLQWR GRPtQLR (TXLGDGH H 5HVXOWDGR DV SRXFDV SHVTXLVDV QD iUHD IRFDP R
YDORU H R LPSDFWR GD H[SHULrQFLD GH JUDGXDomR VREUH R DOXQR DGXOWR H VREUH R VHX
GHVHQYROYLPHQWRSHVVRDOHSURILVVLRQDO
.DVZRUP  ILQDOL]D VXD UHYLVmR ELEOLRJUiILFD DSRQWDQGR DV GLILFXOGDGHV
HQFRQWUDGDVQRVHVWXGRVDQDOLVDGRVGHVWDFDQGRTXHSDUDHVWXGDURDOXQRDGXOWRpSUHFLVR
FRPSUHHQGrORGHQWURGRVHXFRQWH[WRGHYLYrQFLDDERUGDQGRRHSHUFHEHQGRRGHQWURGD
IDVH DGXOWD QD TXDO Ki FDUDFWHUtVWLFDV HVSHFtILFDV H QHFHVVLGDGHV GLIHUHQFLDGDV HP FDGD
HWDSD
(PRXWUD UHYLVmRGD OLWHUDWXUD UHDOL]DGDHP WUrVSHULyGLFRVGHHGXFDomRGHDGXOWR














 SHVTXLVDV DERUGDUDP R WHPD GH GHVHQYROYLPHQWR SURILVVLRQDO GH SURIHVVRUHV TXH
WUDEDOKDYDP FRP DOXQR DGXOWR SRU ILP KRXYH XP DUWLJR TXH IRFRX QD DMXGD TXH D
LQVWLWXLomRSRGHRIHUHFHUDRDGXOWRWUDEDOKDGRU
&RPEDVHQHVWDDQiOLVH'RQDOGVRQH7RZQVHQGFODVVLILFDPHVWHVHVWXGRVHP






GH DOXQRV SUHVHQWHV QR HQVLQR VXSHULRU H VXDV GLIHUHQoDV FRQVLGHUDGDV H DFHLWDV 
HVWXGLRVRVTXHUHFRQKHFHPDVGLIHUHQoDVLQWUDJUXSRVHEXVFDPGHVHQYROYHUQRYDVWHRULDVH
PRGHORVTXHH[SOLTXHPDYLYrQFLDGHVWHS~EOLFRQDJUDGXDomR




&RPR Mi FLWDGR DV QRPHQFODWXUDV XWLOL]DGDV SDUD R LQJUHVVDQWH DGXOWR QR HQVLQR
VXSHULRU YDULDP D H[HPSOR GH HVWXGDQWH DGXOWR HVWXGDQWH QmRWUDGLFLRQDO HVWXGDQWH





HP UHODomR DR LQJUHVVDQWH DGXOWR &RP LVVR PXLWRV HVSHFLDOLVWDV SDVVDUDP D XWLOL]DU RV
WHUPRVHVWXGDQWHVQmRWUDGLFLRQDLVHRXDOXQRVDGXOWRV.5$*(5:5(11+,57
.$6:250%/2:(56
2 WHUPR DOXQR QmRWUDGLFLRQDO p GHILQLGR SRU %HDQ H 0HDW]QHU  FRPR
HVWXGDQWHV TXH ³GHVWRDP´ GRV DOXQRV GLWRV WUDGLFLRQDLV $VVLP DR FDUDFWHUL]DU RV
HVWXGDQWHV WUDGLFLRQDLV FRPR DTXHOHV TXH LQJUHVVDP HQWUH RV  D  DQRV FXUVDP HP
SHUtRGR LQWHJUDO H UHVLGHP QR FDPSXV RV DOXQRV TXH QmR SRVVXHP XPD RXPDLV GHVWDV
FDUDFWHUtVWLFDV SRGHP VHU GHILQLGRV FRPR QmRWUDGLFLRQDLV %HQVKRII H /HZLV  DR
FLWDUHP &URVV  DPSOLDP D GHILQLomR GHVWH JUXSR TXDQGR SURS}HP XP SHUILO GH





DOXQR QmR WUDGLFLRQDO D VDEHU R VWDWXV HFRQ{PLFR HVWXGDQWHV GH SULPHLUD JHUDomR R
LQJUHVVR QR HQVLQR VXSHULRU DSyV XP DQR RX PDLV GH FRQFOXVmR GR HQVLQR PpGLR
LQGHSHQGrQFLDILQDQFHLUDWUDEDOKRHPSHUtRGRLQWHJUDOGHSHQGHQWHVF{QMXJHILOKRVHSDLV
VROWHLURV.,0
'DGD D DPSOLWXGH GR WHUPR DOXQR QmRWUDGLFLRQDO SHVTXLVDGRUHV SDVVDUDP D
TXHVWLRQDU D XWLOL]DomR GHVVH SDUD D SRSXODomR GH DOXQR TXH LQJUHVVDYD QR FXUVR GH
JUDGXDomRQDIDL[DHWiULDDGXOWD.5$*(5:5(11+,57'HDFRUGRFRP.LP
 WDO DPSOLWXGH SRGHULD GLILFXOWDU D GLVFXVVmR H FRPSUHHQVmR GHVWD SRSXODomR
HVSHFtILFD
2DXPHQWRGDSUHVHQoDGHDOXQRVLQJUHVVDQWHVPDLVYHOKRVOHYRXDOJXQVHVWXGLRVRV
D DILUPDUHP TXH DR UHSUHVHQWDUHP DSUR[LPDGDPHQWH  GRV HVWXGDQWHV QR HQVLQR
VXSHULRUQDGpFDGDGHQD$PpULFDGR1RUWHHVWHJUXSRGHDOXQRVPDLVYHOKRVSDVVRXD
LQWHJUDU R SHUILO GH DOXQRV ³WUDGLFLRQDLV´ QR HQVLQR VXSHULRU 'HVWD IRUPD R WHUPR QmR







HVWXGDHPSHUtRGRSDUFLDOH UHJUHVVDDR HVWXGR IRUPDODSyVXPRXPDLVDQRVGLVWDQWHGR
VLVWHPDGH HQVLQR$GHILQLomRp DPSOLDGDSRU)OLQW DR H[SRUTXHRVPHVPRV VmR
LQGHSHQGHQWHVILQDQFHLUDPHQWHWUDEDOKDPHPWHPSRLQWHJUDOHSRVVXHPGHSHQGHQWHV
$V FDUDFWHUtVWLFDV GHVWH JUXSR DFDEDP SRU GLIHUHQFLiORV GRV DOXQRV PDLV QRYRV
FRQIRUPHDSRQWDPRVSHVTXLVDGRUHV.UDJHU:UHQQH+LUWDILQDORHVWXGDQWHDGXOWR
DSUHVHQWD PDLRU VHQVR GH UHVSRQVDELOLGDGH PHOKRU FRPSUHHQVmR GRV FRPSURPLVVRV
ILQDQFHLURVPHOKRU JHVWmR GR WHPSRPDLRU DXWRGLUHomRPRWLYDomR DXWRFRQKHFLPHQWR H
H[SHULrQFLD FRP DSUHQGL]DJHP LQIRUPDO (VWHV IDWRUHV OHYDP R DOXQR DGXOWR D WHU XPD
HVWUXWXUD FRJQLWLYD PDLV FRPSOH[D TXDQGR FRPSDUDGD DR MRYHP R TXH LQIOXHQFLD
GLUHWDPHQWH R FRPSRUWDPHQWR GR DOXQR H D DSUHQGL]DJHP 08&+,(//,  DSXG
&+$*$6 )(55(,5$  3DUD %HOODQ  R LQJUHVVDQWH DGXOWR p XP LQGLYtGXR
PDGXURHTXHDXWRGLUHFLRQDVXDVDo}HVGHVWDIRUPDVHXDSUHQGL]DGRVHUiGLUHFLRQDGRGH
DFRUGR FRP RV VHXV LQWHUHVVHV R TXH UHVXOWD HPPDLRU IDFLOLGDGH H YRQWDGH GH DSUHQGHU
WXGRRTXHHVWLYHUDVVRFLDGRDRDVVXQWRTXHOKHDWUDLSRVVLELOLWDQGRDDSOLFDomRLPHGLDWDGR
FRQKHFLPHQWR DGTXLULGR SDUD D UHVROXomR GH SUREOHPDV HRX GHVDILRV SUHVHQWHV QR VHX
FRWLGLDQR
.QRZOHV  DSRQWD VHLV FDUDFWHUtVWLFDV GR DOXQR DGXOWR  QHFHVVLGDGH GH
HQWHQGHURSRUTXrGHVHHQJDMDUQRDSUHQGL]DGR±DRFRPSUHHQGHURPRWLYRHDLPSRUWkQFLD
GDDWLYLGDGHHOHGHVSHQGHPDLRUHQHUJLDSDUDDWDUHIDDXWRFRQFHLWRHPTXHRLQGLYtGXR





GDU VLJQLILFDGR DR QRYR FRQKHFLPHQWR H LPSDFWR QHJDWLYR FDVR R HVWXGDQWH GHVHQYROYD
HVWUDWpJLDV SUHFRQFHLWRV H SUHVVXSRVLo}HV TXH QmR R SHUPLWD DEULUVH SDUD QRYDV LGHLDV





D SRVVLELOLGDGH GH GHVHQYROYHU VXDV FRPSHWrQFLDV H GHVWD PDQHLUD DOFDQoDU PHOKRU
TXDOLGDGHGHYLGDHPHOKRUGHVHPSHQKRTXDQWRDRVVHXVSDSHLVVRFLDLVPRWLYDomRDV
PRWLYDo}HVLQWHUQDVWrPPDLRUIRUoDQRDXWRGLUHFLRQDPHQWRGDDSUHQGL]DJHPRXVHMDQDV
SDODYUDVGH%DOOHQ S³DPRWLYDomRGRDGXOWRSDUD D DSUHQGL]DJHPHVWiQD VXD
SUySULD YRQWDGH GH FUHVFLPHQWR´ SRUpP DVPRWLYDo}HV H[WHUQDV HVWmR SUHVHQWHV FRPR D
SURPRomRGHFDUJRHRDXPHQWRVDODULDO
2HVWXGRGH%RUXFKRYLWFKVREUHPRWLYDomRGHHVWXGDQWHVGRHQVLQRVXSHULRU
FRQILUPD D SUHPLVVD GH.QRZOHV $ SHVTXLVDGRUD UHDOL]RX XPD LQYHVWLJDomR FRP
 DOXQRV REMHWLYDQGR LGHQWLILFDU R WLSR GHPRWLYDomRSDUD DSUHQGHU GRV HVWXGDQWHV$R
XWLOL]DU D LGDGH FRPR YDULiYHO RV UHVXOWDGRV LQGLFDP TXH WDQWR D PRWLYDomR H[WUtQVHFD
FRPRD LQWUtQVHFDDXPHQWDPFRPD LGDGHHDLQGDTXHRVDOXQRV LQJUHVVDQWHVFRPLGDGH
LJXDORXDFLPDGRVDQRVDSUHVHQWDPPDLRUPRWLYDomRTXDQGRFRPSDUDGRVDRVGHLGDGH
HQWUHHDQRV
'H DFRUGR FRP6DQWRV H$QWXQHV  R DOXQR DGXOWR DSUHVHQWD FDUDFWHUtVWLFDV
HVSHFtILFDV (VWH S~EOLFR p PDLV SURSHQVR D IUHTXHQWDU FXUVRV TXH OKH SHUPLWDP
TXDOLILFDomRSURILVVLRQDOHFXMRVREMHWLYRVVmRPDLVFODURVHGHILQLGRVDRHQWUDUQRHQVLQR





VREUH D YLYrQFLD GHVWH JUXSR QHVWH VLVWHPD GH HQVLQR 7HQGR FRPR EDVH D SHUVSHFWLYD
FRQVWUXWLYLVWD VyFLR KLVWyULFD R PRGHOR FRQVWLWXLVH GH VHLV HOHPHQWRV UHODFLRQDGRV j
JUDGXDomR H[SHULrQFLDV HGXFDFLRQDLV DQWHULRUHV HVWUXWXUD GH RULHQWDomR SVLFRVVRFLDO
FRJQLomR FRQH[mR FRP D VDOD GH DXOD DPELHQWH GH YLGD UHVXOWDGRV GH DSUHQGL]DJHP
YLYHQFLDGDSHORDGXOWR
&RQIRUPH R PRGHOR GH 'RQDOGVRQ H *UDKDP  DSUHVHQWDGR QD )LJXUD  R
SULPHLUR DVSHFWR DSUHVHQWDGR UHIHUHVH jV YLYrQFLDV HGXFDFLRQDLV IRUPDLV H LQIRUPDLV


DQWHULRUHV H jV H[SHULrQFLDV SURILVVLRQDLV H IDPLOLDUHV TXH LQIOXHQFLDP QR GHVHPSHQKR
DFDGrPLFRHQDLQWHUDomRGRHVWXGDQWHDGXOWRFRPRHQVLQRVXSHULRUDRDIHWDUDDXWRHVWLPD
D DXWRFRQILDQoD D UHVSRQVDELOLGDGH H DV PRWLYDo}HV HGXFDFLRQDLV GR DOXQR 7DO DVSHFWR
LQIOXHQFLDDFRJQLomRRDPELHQWHGHYLGDDRULHQWDomRSVLFRVVRFLDOHYDORUGRHVWXGDQWH
$RULHQWDomRSVLFRVVRFLDOHYDORUUHIHUHVHjVFRQGLo}HVVRFLDLVFRPRDSHUFHSomR












































H DV RSHUDo}HV FRJQLWLYDV 'HYLGR jV H[SHULrQFLDV DQWHULRUHV H DRV FRPSOH[RV HVTXHPDV
FRJQLWLYRVTXHRDGXOWRSRVVXLHVVHID]FRQH[}HVVLJQLILFDWLYDVGRFRQKHFLPHQWRDGTXLULGR
FRPR VHXFRWLGLDQRSHUPLWLQGRDVVRFLDU DXWLOLGDGHSUiWLFDGRTXHHVWi DSUHQGHQGR 7DO






DXOD EHQHILFLDQGR WDQWR R DOXQR DGXOWR FRPR VHXV SDUHV ,VVR LQWHUDJH FRP D RULHQWDomR
SVLFRVVRFLDOFRPDFRJQLomRFRPRDPELHQWHGHYLGDHOHYDDRUHVXOWDGR
2XWUD GLPHQVmR DSUHVHQWDGD QR PRGHOR p R DPELHQWH GH YLGD TXH UHSUHVHQWD RV
FRQWH[WRVSDUDDOpPGHVDODGHDXODTXH LQFOXHPDIDPtOLDR WUDEDOKRDFRPXQLGDGHHP
TXHR DOXQRPRUD H DTXDO IUHTXHQWDEHPFRPRRV DSRLRVQHFHVViULRVSDUDR UHWRUQRDR
HQVLQRH DSHUPDQrQFLD QHOH(VWDGLPHQVmR p LQIOXHQFLDGDSHODV H[SHULrQFLDV DQWHULRUHV
LQIOXLDRULHQWDomRSVLFRVVRFLDOLQWHUDJHFRPDFRQH[mRHPVDODGHDXODHOHYDDRUHVXOWDGR
$ ~OWLPD GLPHQVmR DSUHVHQWDGD QR PRGHOR p R UHVXOWDGR 'RQDOGVRQ H *UDKDP
SURS}HPTXHRHVWXGDQWHEXVTXHGLIHUHQWHVQtYHLVGHUHVXOWDGRVQRHQVLQRVXSHULRU
WDLV FRPR R GHVHPSHQKR DFDGrPLFR D EXVFD SHOR FRQKHFLPHQWRPDLRU FRPSUHHQVmR GR
PXQGRDSOLFDELOLGDGHGRDSUHQGL]DGRQRFRWLGLDQRDX[LOLDUHDMXGDUDFRPXQLGDGHQDTXDO
YLYH




7HQGR FRPR EDVH HVVHPRGHOR$OOHQ  LQYHVWLJRX  DOXQRV GLYLGLGRV HP
DOXQRVQmRDGXOWRVHDGXOWRVSRUPHLRGHXPDHVFDODFRPLWHQVHHVFDODWLSR/LNHUWGH
SRQWRV SDUD D UHVSRVWD VHQGR  GLVFRUGR WRWDOPHQWH H  FRQFRUGR WRWDOPHQWH 2 HVWXGR


FRQVLGHURX WUrV GLPHQV}HV H[SHULrQFLDV DQWHULRUHV H ELRJUDILD SHVVRDO FRQH[mR VDOD GH
DXODDPELHQWHGHYLGD2VUHVXOWDGRVDSRQWDPSDUDGLIHUHQoDVLJQLILFDWLYDHQWUHRVJUXSRV
TXDQWRDRVHXFRPSRUWDPHQWRUHVSRQVDELOLGDGHHLQWHUDo}HVHPVDODGHDXODLQGLFDQGRTXH
D YLYrQFLD DFDGrPLFD GR DOXQR DGXOWR GLIHUH IDYRUDYHOPHQWH TXDQGR FRPSDUDGD DR
HVWXGDQWHQmRDGXOWR HP UHODomR jV WUrVGLPHQV}HVSUHVHQWHVQR0RGHOR GH5HVXOWDGRGH
'RQDOGVRQH*UDKDP
$R FRPSUHHQGHU TXH R DOXQR DGXOWR DSUHVHQWD FDUDFWHUtVWLFDV GLIHUHQFLDGDV HP
UHODomRDRDOXQRQmRDGXOWREXVFDUDPVHSHVTXLVDVTXHLGHQWLILFDVVHPFRPRRLQJUHVVDQWH
DGXOWRYLYHQFLDHSHUFHEHHVWHVSURFHVVRV2OLYHLUDH6DQWRVDRHVWXGDUHPRDOXQR
QR HQVLQR VXSHULRU REVHUYDP TXH HVWXGRV HVWUDQJHLURV QHVWD iUHD TXH WUD]HP FRPR
YDULiYHOD IDL[DHWiULD WrPDXPHQWDGRSRUpPQR%UDVLODLQGDVmRUHVWULWRVHPERUDVHMD





6DEHVH TXH R LQJUHVVR QR HQVLQR VXSHULRU p DFRPSDQKDGR GH VDWLVIDomR PDV
WDPEpPGHXPQtYHOHOHYDGRGHVWUHVVDQVLHGDGHHYXOQHUDELOLGDGHGRLQGLYtGXR(VWDHWDSD
DSUHVHQWD GLIHUHQWHV GHVDILRV QDV PDLV GLYHUVDV iUHDV GD YLGD GR DOXQR $/0(,'$ H
62$5(6RVTXDLVDEUDQJHPGLPHQV}HVSHVVRDLV±FRPRDVFRQGLo}HVSVLFROyJLFDV
H ItVLFDV UHODFLRQDLV ± LQWHUDomR HQWUH R LQGLYtGXR H FROHJDV SURIHVVRUHV H D IDPtOLD
DFDGrPLFDV±RHQYROYLPHQWRFRPDVWDUHIDVHDWLYLGDGHVDVVLPFRPRDDSUHQGL]DJHPH
YRFDFLRQDLV ± DWXDomR SURILVVLRQDO H FRPSURPHWLPHQWR FRP D SURILVVmR (QWHQGHVH
FRQIRUPHREVHUYDP$OPHLGDH6RDUHVTXHRSURFHVVRGHLQWHJUDomRHDGDSWDomRGR
DOXQR QR SULPHLUR DQR GH JUDGXDomR LQIOXHQFLD D TXDOLGDGH GD YLYrQFLD DFDGrPLFD R
GHVHPSHQKRHDSHUPDQrQFLDGRDOXQRQDHGXFDomRVXSHULRU
.DVZRUPH%ORZHUVDRLQYHVWLJDUHPDSHUFHSomRGRDOXQRDGXOWRTXDQWRDR
SURFHVVR GH HQWUDGD QR HQVLQR VXSHULRU REVHUYDUDP TXH R LQJUHVVDQWH DGXOWR DSUHVHQWD





FRPSRUWDPHQWR H GHVHPSHQKR DFDGrPLFR HVWi DGHTXDGR$LQGD SHUFHEH VHX LQJUHVVR QR








QR UHSHUWyULR GH KDELOLGDGHV UHTXHULGDV QD JUDGXDomR DSUHVHQWD FRPSRUWDPHQWR GH
DQVLHGDGH PHGR UDLYD RX QHJDomR GD GLILFXOGDGH &RPR HQIUHQWDPHQWR LQYHVWHP QR
DSUHQGHU D DSUHQGHU VmR QHFHVViULDV IHUUDPHQWDV PDLV DSULPRUDGDV SDUD R GHVHPSHQKR
DFDGrPLFRQRHQVLQRVXSHULRU±PHPRUL]DomRHUHSHWLomRQmRVmRREDVWDQWH'HVWDIRUPD
RV DOXQRVEXVFDUDP UHDSUHQGHU DSUHVWDU DWHQomRQD DXOD ID]HU DQRWDo}HV SURFXUDU DMXGD




DSUHVHQWDPPDLRU LQWHJUDomR DR HQVLQR VXSHULRU TXDQGR FRPSDUDGRV DRV HVWXGDQWHV QmR
DGXOWRV VXJHULQGRTXH HVWHV XWLOL]DP UHSHUWyULRV FRPSRUWDPHQWDLV GH HQIUHQWDPHQWR FRP
PDLRUKDELOLGDGHHPVLWXDo}HVDGYHUVDVGHYLGRjVXDYLYrQFLDHH[SHULrQFLDGHUHVROXomR







DQRV (P UHODomR jV GLPHQV}HV EHP HVWDU ItVLFR EHP HVWDU SVLFROyJLFR UHODFLRQDPHQWR






SHUFHSo}HV TXH LQIOXHQFLDUDP RV DOXQRV DGXOWRV QR GHVHPSHQKR GH VHX SDSHO FRPR
HVWXGDQWHSHUSDVVDPSRUFLQFRWHPDVDSUHRFXSDomRGHFRPRJHULURVYiULRVSDSpLVTXH
Mi YLYHQFLDYDP H D DTXLVLomR GH PDLV XP VHU HVWXGDQWH  RV GHVDILRV  PXQGDQoDV
QHFHVViULDVHUHVSRQVDELOLGDGHVGDYLGDDGXOWDTXHFRQIOLWDYDPVHQGRXPSRQWRLPSRUWDQWH
DVHUWUDEDOKDGRSDUDTXHQmRRVDIHWHPQDFRQFHQWUDomRHPVDODGHDXODHQRDSUHQGL]DGR
 SHUFHSomR GD LGDGH FRPR DOLDGD j DTXLVLomR GR FRQKHFLPHQWR WHQGR HP YLVWD TXH D
H[SHULrQFLD GH YLGD RV DX[LOLD D UHDOL]DU FRQHFo}HV FRJQLWLYDV PDLV VLJQLILFDWLYDV 
LGHQWLILFDomRGHPRGRVGLIHUHQWHVGHDSUHQGL]DJHPQDVGLIHUHQWHVGLVFLSOLQDVOLGDFRPD
GLFRWRPLD HQWUH R TXH VH DSUHQGH QR HQVLQR VXSHULRU H D UHDOLGDGH HQIUHQWDGD
FRWLGLDQDPHQWH
(P EXVFD GH HVWXGDU RV IDWRUHV HVVHQFLDLV SDUD R GHVHPSHQKR DFDGrPLFR H D
SHUVLVWrQFLDGRDOXQRDGXOWRQRHQVLQRVXSHULRU0RIIDWWGLULJLXXPHVWXGRFRP
HVWXGDQWHVQRUWHVDPHULFDQRVQDIDL[DHWiULDGHDDQRVTXHIUHTXHQWDYDPXPFXUVRGH
JUDGXDomR SRUPHLR GH HQWUHYLVWDV LQGLYLGXDLV GH JUXSRV IRFDLV H XP UHJLVWUR GLiULR$
SHVTXLVDGRUDDQDOLVRXRVGDGRVH LGHQWLILFRXTXDWURIDWRUHVLPSRUWDQWHVSDUDSHUPDQrQFLD
QD JUDGXDomR GH DFRUGR FRP D SHUFHSomR GRV DOXQRV DGXOWRV 6mR HOHV  R DSRLR
HPRFLRQDO VXSRUWH WDQJtYHO RX DSRLR HP IRUPDGH LQIRUPDomR H DYDOLDomR± R DSRLR GD
IDPtOLD GRV FROHJDVGH WUDEDOKR H JUDGXDomRHGD LQVWLWXLomRSRGHDX[LOLDUQD WRPDGDGH
GHFLV}HV LQWHJUDomR H IRUPDomR GR DOXQR  PRWLYDomR SHVVRDO H GHWHUPLQDomR TXH












LGDGH DSRQWD TXH QmR Ki GLIHUHQoD VLJQLILFDWLYD HQWUH RV JUXSRV HWiULRV TXDQWR j






FRQWtQXR GH SUHSDUR H HVWXGR&RP UHODomR DR DOXQR DGXOWRPDLV YHOKR D FRPSOH[LGDGH
FRJQLWLYD H D PDWXULGDGH LQHUHQWH j LGDGH SDUHFHP DX[LOLiOR D OLGDU H HQIUHQWDU RV
REVWiFXORVUHIHUHQWHVjYLYrQFLDDFDGrPLFD
&RQIRUPH 5LFKDUGVRQ  DV SHVTXLVDV VREUH R DOXQR DGXOWR HYLGHQFLDP TXH





(P VtQWHVH D SDUWLU GR TXH IRLPHQFLRQDGR HVWH WUDEDOKR DVVXPH D GHILQLomR GH
DOXQRDGXOWRFRPRRLQJUHVVDQWHTXHHQWUDQRHQVLQRVXSHULRUQDIDL[DHWiULDGRVDQRVe
XPJUXSRTXHSRVVXLH[SHULrQFLDVHUHSHUWyULRVFRPSRUWDPHQWDLVPDLVDSULPRUDGRVTXDQWR
DR HQIUHQWDPHQWR GH REVWiFXORV H GHVDILRV QR SURFHVVR GH LQWHJUDomR H QR GHVHPSHQKR
DFDGrPLFR TXDQGR FRPSDUDGRV FRPR DOXQR QmR DGXOWR FRQIRUPH DV SHVTXLVDV FLWDGDV
3RUpP FRQIRUPH .DVZRUP H %ORZHUV  H &DUPR  R LQJUHVVR DR HQVLQR





QD SHUFHSomR GR DOXQR DGXOWR TXDQWR j VXD FUHQoD GH HILFiFLD H KDELOLGDGHV GH H[HUFHU
FRQWUROHVREUHVHXDSUHQGL]DGR
2EMHWLYDQGRDSUHVHQWDUDVOHQWHVSHODVTXDLVVHROKDUiRSURFHVVRGHDSUHQGL]DJHP




 $87255(*8/$d­2 '$ $35(1',=$*(0 ( $872(),&È&,$
$&$'Ç0,&$




DR SODQHMDU H UHSUHVHQWDU XP GDGR SHUFXUVR SHOD DQWHFLSDomR DR SUHYHU DV SRVVtYHLV
FRQVHTXrQFLDV IUHQWH DR VHX FRPSRUWDPHQWR SHOD DXWRUUHJXODomR DR DXWRGLUHFLRQDU R
FRPSRUWDPHQWR R SHQVDPHQWR H D PRWLYDomR SDUD DOFDQoDU R REMHWLYR DOPHMDGR H SHOD
DXWRUUHIOH[mR DR FRPSDUDU R SHUFXUVR SHUFRUULGR H R UHVXOWDGR REWLGR FRP R REMHWLYR
HVWDEHOHFLGR
(VWHV SULQFtSLRV FHQWUDLV QR H[HUFtFLR GD DJrQFLD KXPDQD ± LQWHQFLRQDOLGDGH
DQWHFLSDomRDXWRUUHJXODomRHDXWRUUHIOH[mR± LQIOXHQFLDPDDXWRHILFiFLDDTXDOpDPROD
SURSXOVRUD GD UHJXODomR GD FRJQLomR GD PRWLYDomR GR DIHWR H GRV SURFHVVRV VHOHWLYRV
%$1'85$
6HJXQGR%DQGXUDDDXWRHILFiFLDSRGHVHUGHILQLGDFRPRDFUHQoDGR
LQGLYtGXR TXDQWR j VXD FDSDFLGDGH SDUD H[HUFHU FRQWUROH VREUH R DPELHQWH TXH R FHUFD H
FRORFDUHPSUiWLFDDo}HVTXHRSHUPLWDDWLQJLUVHXVREMHWLYRV$SHUFHSomRGDDXWRHILFiFLD
LQIOXHQFLD QD HVFROKD QD HODERUDomR GD PHWD H QD SHUVLVWrQFLD GD DWLYLGDGH 6&+81.
$IRUWHFUHQoDGDFDSDFLGDGHSDUDUHVROXomRGHXPSUREOHPDSRVVLELOLWDDRLQGLYtGXR
PDQWHUDHILFLrQFLDGHVHXVSHQVDPHQWRVSDUDWRPDUGHFLV}HVLPSRUWDQWHVHSHUPDQHFHUQD
WDUHID IUHQWH D SRVVtYHLV REVWiFXORV SRUpP D DXWRG~YLGD SRGH GLPLQXLU D TXDOLGDGH GD


HILFLrQFLD GR SHQVDPHQWR DQDOtWLFR SRGHQGR UHVXOWDU HP XP EDL[R GHVHPSHQKR RX R
DEDQGRQRGHXPDGDGDDWLYLGDGH%$1'85$
&RQIRUPH D 76& D DXWRHILFiFLD LQIOXHQFLD R SURFHVVR GH DQWHFLSDomR
GHWHUPLQDQGR R WLSR GH FHQiULR FRQVWUXtGR SHOR VXMHLWR %DQGXUD  DSRQWD SDUD D
UHODomRELGLUHFLRQDOHQWUHDFUHQoDGH DXWRHILFiFLDHRSURFHVVRFRJQLWLYRGHDQWHFLSDomR
DPERV VH UHWURDOLPHQWDP RX VHMD DOWR VHQVR GH DXWRHILFiFLD SRVVLELOLWD FRQVWUXo}HV





%DQGXUD  DILUPD TXH RV DVSHFWRV FRJQLWLYRV H SVLFROyJLFRV VmR EDVH SDUD






IRUWDOHFLPHQWR GD DXWRHILFiFLD SDUD D PDQXWHQomR H SHUVLVWrQFLD IUHQWH D VLWXDo}HV
HVWUHVVRUDVRXDGYHUVDV%$1'85$
*HUHQFLDU VLWXDo}HV HVWUHVVRUDV H DGYHUVDV HVWi DVVRFLDGR j DXWRSHUFHSomR GR
LQGLYtGXR VREUH VXDV FDSDFLGDGHV GH HQIUHQWDPHQWR H j GLPHQVmR GRV REVWiFXORV
DSUHVHQWDGRV SHOR PHLR 4XDQGR R VXMHLWR VH SHUFHEH FDSD] GH JHUHQFLDU H OLGDU FRP D
VLWXDomR QmR HYRFD VHQWLPHQWRV DSUHHQVLYRV SRUpP D EDL[D FUHQoD GH H[HUFHU FRQWUROH
VREUHRDPELHQWHSRGHJHUDUDOWRQtYHOGHVRIULPHQWR%$1'85$
$SHUFHSomRGDEDL[DDXWRHILFiFLDSDUDOLGDUFRPRVREVWiFXORVDIHWDHSUHMXGLFDR






'DGR R HIHLWR GD DXWRHILFiFLD QRV SURFHVVRV VHOHWLYRV FRJQLWLYRV PRWLYDomR H
DIHWLYRV GR LQGLYtGXR R VHX IRUWDOHFLPHQWR p LPSUHVFLQGtYHO SDUD R GHVHQYROYLPHQWR GR
VXMHLWR$PDQHLUDPHOKRUSDUDUREXVWHFrODpSRUPHLRGDVTXDWURVIRQWHVGHDXWRHILFiFLD
 H[SHULrQFLD GLUHWD TXH VH UHIHUH j YLYHQFLD GH VXFHVVRRX IUDFDVVR  GLDQWH GD WDUHID
DOXQRV TXH YLYHQFLDP VXFHVVR D SDUWLU GR VHXV HVIRUoRV WHQGHP D WHU VXDV FUHQoDV GH
DXWRHILFiFLD IRUWDOHFLGDV  H[SHULrQFLD YLFiULD IRQWH GH IRUPDomR DVVRFLDGD DR




7DPEpP DTXL YDOH OHPEUDU TXH DR ORQJR GD DWLYLGDGH D IRQWH GH LQIRUPDomR D TXH R
LQGLYtGXRHVWDUiPDLVVXVFHWtYHOpDGHVXDH[SHULrQFLDGHVXFHVVRHRXIUDFDVVRQDWUDMHWyULD
GD DWLYLGDGH  RV HVWDGRV ILVLROyJLFR H DIHWLYR DIHWDP D FUHQoD GH DXWRHILFiFLD H R
MXOJDPHQWRGR LQGLYtGXRTXDQWR j VXD FDSDFLGDGHRQtYHOGH UHDo}HV FRPRD DQVLHGDGH
WHQVmRGRUHVWDGRGHKXPRUHQWUHRXWURV LQIOXHQFLDUmRRIRUWDOHFLPHQWRRXDGLPLQXLomR
GD DXWRHILFiFLD %$1'85$  %=81(&.  =,00(50$0  $==,
9,(,5$(VWDVTXDWURIRQWHVSRGHPDX[LOLDUQDDTXLVLomRGRVHQVRGHUHVLOLrQFLDGD
DXWRHILFiFLD HP VLWXDo}HV GH FRQWUDWHPSR H GLILFXOGDGH TXH UHTXHLUDP PDLRU HVIRUoR H
SHUVHYHUDQoD%$1'85$
,PSRUWDUHVVDOWDUTXHDFUHQoDGHDXWRHILFiFLDLQIOXHQFLDREHPHVWDUDUHDOL]DomRH
D PRWLYDomR GR VHU KXPDQR Mi TXH GHWHUPLQDUi D HVFROKD GD DomR R QtYHO GH HVIRUoR
GHVSHQGLGR QD WDUHID TXDQWR WHPSR LUi SHUVLVWLU IUHQWH j DGYHUVLGDGH RV SDGU}HV GH
SHQVDPHQWRV ³DOLPHQWDGRV´ DV UHDo}HV HPRFLRQDLV H DV Do}HV %$1'85$ 
3$-$5(6
1DVPDLVGLYHUVDV iUHDV HFRQWH[WRVDFUHQoDGHDXWRHILFiFLDJHUD HIHLWRV VREUHR
SURFHVVRDXWRUUHJXODWyULRGRLQGLYtGXRHQRFRQWH[WRDFDGrPLFRQmRpGLIHUHQWH8PDOXQR
FRPXPDSHUFHSomRSRVLWLYDTXDQWRjVXDDXWRHILFiFLDDFDGrPLFDWHQGHDVHUPDLVDWLYRHP
VHX SURFHVVR GH DSUHQGL]DJHP (QWHQGHVH TXH D IRUWH FUHQoD GH DXWRHILFiFLD DFDGrPLFD
HVWi DVVRFLDGD DR ERP GHVHPSHQKR DFDGrPLFR LQIOXHQFLD D HVFROKD GH PpWRGRV H


HVWUDWpJLDV SDUD R DSULPRUDPHQWR GD DSUHQGL]DJHP H WDPEpP D SUySULD SHUIRUPDQFH GR
DOXQR%=81(&.
$VVLPFRPRDFUHQoDGHHILFiFLDHVWXGLRVRVGD76&HQIDWL]DPTXHDDXWRUUHJXODomR
GD DSUHQGL]DJHP p LQIOXHQFLDGD SHOR SULQFtSLR GD UHFLSURFLGDGH WUtDGLFD QD TXDO RV
DVSHFWRV SHVVRDLV DPELHQWDLV H FRPSRUWDPHQWDLV HVWmR LQWHUOLJDGRV H DJHP
LQWHUGHSHQGHQWHPHQWH =,00(50$1  526È5,2 1Òf(= *21=È/(=
3,(1'$
 1RV DVSHFWRV SHVVRDLV D LQIOXrQFLD FKDYH p D FUHQoD GH DXWRHILFiFLD LVWR p D
SHUFHSomRGRTXDQWRRDOXQRYrVHFDSD]SDUDSODQHMDU UHDOL]DUH LPSOHPHQWDUDo}HVTXH




'H DFRUGR FRP =LPPHUPDQ  HVWXGRV DSRQWDP TXH DOXQR FRP HOHYDGD
SHUFHSomR GH DXWRHILFiFLD XWLOL]D HVWUDWpJLDV GH DSUHQGL]DJHP DGHTXDGD DR FRQWH[WR H
PRQLWRUDFRPPDLRUIUHTXrQFLDVHXSURFHVVRGHDSUHQGL]DJHPDOpPGDDXWRHILFiFLDHVWDU
DVVRFLDGD SRVLWLYDPHQWH DR HVWDEHOHFLPHQWR GH REMHWLYR FRP R HQJDMDPHQWR QD WDUHID H
HVFROKD GD PHVPD EHP FRPR FRP D SHUVLVWrQFLD QD UHDOL]DomR GD DWLYLGDGH 1HVVD
SHUVSHFWLYD SRGHVH HQWHQGHU TXH DV FUHQoDV GH DXWRHILFiFLD HVWmR DVVRFLDGDV D DR





D H[SHULrQFLD VRFLDO =,00(50$1 1R FRQWH[WR ItVLFR R DOXQR TXH ID]
DXWRUUHJXODomR QR GRPtQLR DFDGrPLFR EXVFD DPELHQWHV TXH IDFLOLWHP VXD DSUHQGL]DJHP
HYLWDQGR XP FRQWH[WR TXH SRVVXD GLVWUDWRUHV TXH R GHVYLHP GR VHX IRFR DFDGrPLFR$R
JHULU HVWH FRQWH[WR R HVWXGDQWH EXVFD RUJDQL]iOR D ILP GH RWLPL]DU VHXV HVIRUoRV GH




QR IXQFLRQDPHQWR KXPDQR 6&+81.86+(5 $ DSUHQGL]DJHP SRU REVHUYDomR
FRQKHFLGD FRPR PRGHODomR QD 76& R SHGLU DMXGD D SHUVXDVmR YHUEDO VmR IDFHWDV GR
DVSHFWRVRFLDO6&+81.86+(5
 -iQRVDVSHFWRVFRPSRUWDPHQWDLVWUrVIXQo}HVVmRLPSRUWDQWHVDDXWRREVHUYDomR
R DXWRMXOJDPHQWR H D DXWRUUHDomR %$1'85$   =,00(50$1  1D
DXWRREVHUYDomR R DOXQR HVWi DWHQWR jV LQIRUPDo}HV TXH R PHLR OKH IRUQHFH SHOD
FRPXQLFDomR YHUEDO RX HVFULWD H UHJLVWUR SRLV HVWDV DMXGDP D HVWDEHOHFHU REMHWLYRV
FRQFUHWRVUHDOLVWDVHDXWRGLUHFLRQDUVXDVDo}HVDFDGrPLFDV$VLQIRUPDo}HVSRGHPVHUYLU
WDPEpP SDUD R DXWRGLDJQRVWLFR GR DOXQR TXDQWR DR VHX GHVHPSHQKR VHXV SDGU}HV GH
FRPSRUWDPHQWRVH VXDV UHDo}HVHPRFLRQDLV IUHQWHDXPGDGRFRQWH[WRHRX WDUHID ,VVRR
DMXGD D SHUFHEHU SDGU}HV UHFRUUHQWHV GH Do}HV DMXVWDQGRDV DRV VHXV REMHWLYRV VH
QHFHVViULR e LPSRUWDQWH GHVWDFDU TXH D SUHFLVmR GD LQIRUPDomR D FRQVLVWrQFLD H D
SUR[LPLGDGH WHPSRUDOSRVVLELOLWDPRVXFHVVRGRVSURFHVVRVDXWRUUHJXODWyULRVGRDOXQR$
DXWRREVHUYDomRSRUVLVyQmRDOWHUDRFRPSRUWDPHQWRVHQGRDVVLPRSUy[LPRSDVVRSDUD
TXH KDMD PXGDQoD p VXEPHWHU D LQIRUPDomR REWLGD DR DXWRMXOJDPHQWR $ IXQomR GR
DXWRMXOJDPHQWRUHODFLRQDVHjFRPSDUDomRGRGHVHPSHQKRFRPRREMHWLYRDOPHMDGRRXXP
SDGUmR HVWDEHOHFLGR 2 DXWRMXOJDPHQWR IRUQHFH LQIRUPDo}HV SDUD TXH R HVWXGDQWH
DXWRDYDOLH VHX GHVHPSHQKR H R YDORU GD DWLYLGDGH DWLYDQGR D DXWRUUHDomR$ IXQomR GD







DSUHQGL]DJHP p SHUFHELGD FRPR XPD DWLYLGDGH TXH R DOXQR ID] SRU VLPHVPR GH IRUPD
LQWHQFLRQDOHQmRDSHQDVXPDUHVSRVWDRXUHDomRDRVHVWtPXORVSUHVHQWHVHPVXDYLYrQFLD
DFDGrPLFD=,00(50$1
2 DOXQR TXH ID] DXWRUUHJXODomR FRQVFLHQWHPHQWH DWLYD VXD PHWDFRJQLomR DR
SODQHMDU H RUJDQL]DU VHXV REMHWLYRV PRQLWRUDQGR H DYDOLDQGR VHX GHVHPSHQKR VXD


PRWLYDomR DR SHUFHEHUVH FDSD] FRPSHWHQWH H DXWRHILFD] SDUD R SODQHMDPHQWR
PRQLWRUDPHQWRHH[HFXomRGRVVHXVREMHWLYRVVHXFRPSRUWDPHQWRDRFULDUDPELHQWHVTXH
RWLPL]DPVHXSURFHVVRGHDSUHQGL]DJHP=,00(50$1
$ SDUWLU GRV VHXV HVWXGRV =LPPHUPDQ   SURS}H XP PRGHOR FtFOLFR






DQiOLVH GD WDUHID H DV FUHQoDV PRWLYDFLRQDLV 1HVWD IDVH GH XPD IRUPD JHUDO R DOXQR
HVWDEHOHFHRREMHWLYRHVSHFtILFRHVHSODQHMDSDUDUHDOL]iORWRGDYLDDGHILQLomRGRPHVPRH
R FRPSURPLVVR QD UHDOL]DomR VHUmR GH DFRUGR FRP DV FUHQoDV GH DXWRHILFiFLD GDV
H[SHFWDWLYDVGHUHVXOWDGRVHGRYDORULQWUtQVHFRGDWDUHIDSHUFHELGRSHORDOXQR6&+81.
86+(5  =,00(50$0   1D DQiOLVH GD WDUHID R DOXQR GLYLGLUi DV










LVWR IDFLOLWDUi R PRQLWRUDPHQWR GH VHX GHVHPSHQKR H DR DYDOLDU VHX SURJUHVVR SRGHUi
LQFHQWLYDUDPDQWHUVXDPRWLYDomRHIRUWDOHFHUVXDVFUHQoDVGHDXWRHILFiFLD1RHQWDQWRRV
REMHWLYRV QmR DWLYDP GH IRUPD DXWRPiWLFD R SURFHVVR UHJXODWyULR PDV DV FDUDFWHUtVWLFDV
DVVRFLDGDV D HVWHV FRPR D HVSHFLILFLGDGH R QtYHO GH GHVDILR H D SUR[LPLGDGH WHPSRUDO
SRGHUmR DWLYDU D PRWLYDomR H PDQWHU R FRPSURPLVVR FRP R REMHWLYR HVWDEHOHFLGR




D WDUHID SURSRVWD DXWRHILFiFLD WHQGR HP YLVWD D FUHQoD GRV EHQHItFLRV DGYLQGRV GR VHX
GHVHPSHQKRDFDGrPLFRH[SHFWDWLYDGHUHVXOWDGRRYDORULQWHUHVVHLQWUtQVHFRGDDWLYLGDGH
H DV MXVWLILFDWLYDV TXH HPEDVDP VXD DSUHQGL]DJHP H VHX HVWXGR =,00(50$1 
6&+81.86+(5
1D IDVH GH GHVHPSHQKR RFRUUHP GRLV VXESURFHVVRV R DXWRFRQWUROH H D DXWR
REVHUYDomR(VWDIDVHRFRUUHGXUDQWHDWDUHIDHLQIOXHQFLDDDWHQomRDYRQWDGHHDH[HFXomR
GD WDUHID 2 SURFHVVR UHJXODWyULR HQYROYH D LPSOHPHQWDomR GH HVWUDWpJLDV DGHTXDGDV j
WDUHID D VHU UHDOL]DGD H j FLUFXQVWkQFLD =,00(50$1  $ ILP GH JDUDQWLU D
UHDOL]DomR GR VHX REMHWLYR DFDGrPLFR R DOXQR TXH ID] UHJXODomR GD DSUHQGL]DJHP LUi
PRQLWRUDUVHXFRPSRUWDPHQWRSHQVDPHQWRHPRWLYDomRSRUPHLRGDDXWRREVHUYDomR(VWH
VXESURFHVVRSRVVLELOLWDDRDOXQRFRPSDUDUVHXGHVHPSHQKRFRPRREMHWLYRHVWDEHOHFLGRH
UHDGHTXiOR TXDQGR QHFHVViULR 5HIHUHQWH DR DXWRFRQWUROH R DOXQR XWLOL]DUi HVWUDWpJLDV
HVSHFtILFDV FRPR DXWRLQVWUXomR H XWLOL]DomR GH LPDJHP PHQWDO SDUD D UHDOL]DomR GD
DWLYLGDGH &DVR VHMD QHFHVViULR ODQoDUi PmR GH WDUHIDV HVWUDWpJLFDV QD UHVROXomR GH
SUREOHPDVDRGLYLGLUXPH[HUFtFLRHPSDUWHVDILPGHIDFLOLWDUVXDH[HFXomRHSDUDPDQWHU
VXD FRQFHQWUDomR H DIDVWDUVH GRV GLVWUDWRUHV SODQHMDUi Do}HV TXH R DMXGHP D IRFDU VXD
DWHQomR 526È5,2 &RP UHODomR j DXWRREVHUYDomR R HVWXGDQWHPRQLWRUDUi VHXV


SHQVDPHQWRV H GHVHPSHQKR XWLOL]DQGRVH GDV LQIRUPDo}HV UHWLUDGDV GR DPELHQWH H GR
DXWRUUHJLVWUR6&+81.86+(5=,00(50$0
 1D IDVH GD DXWRUUHIOH[mR RV VXESURFHVVRV HVVHQFLDLV VmR R DXWRMXOJDPHQWR H D
DXWRUUHDomR 1HVWD IDVH R DOXQR DYDOLD RV UHVXOWDGRV REWLGRV DR HVWDEHOHFHU FRPSDUDomR
HQWUHVHXGHVHPSHQKRFRPDPHWDWUDoDGDHID]DWULEXLomRGHFDXVDOLGDGHDVHXVVXFHVVRV
RX IUDFDVVRV 526È5,2(VWD DYDOLDomR UHVXOWDUi HP UHDomRSRVLWLYDRXQHJDWLYD
'H DFRUGR FRP D DWULEXLomR TXH R DOXQR IL]HU GR VHX GHVHPSHQKR SRGHUi UHDJLU FRP
DXWRVVDWLVIDomR H VH QHFHVViULR UHSHQVDUi RV REMHWLYRV H HVWUDWpJLDV SDUD RWLPL]iORV 6H
VXD H[SHULrQFLD IRU DXWRDYDOLDGD FRPR QHJDWLYD SRGHUi JHUDU D DXWRLQVDWLVIDomR H
FRPSRUWDPHQWRGHIHQVLYRSRUSDUWHGRDOXQR6&+81.86+(5=,00(50$0

20RGHOR H[SOLFDWLYR GH =LPPHUPDQ  VXEVLGLRX RV HVWXGRV GHVHQYROYLGRV
SHOR SHVTXLVDGRU 3HGUR 5RViULR R TXDO SURS{V XP PRGHOR GH LQWHUYHQomR LQWUDIDVHV
GHQRPLQDGR3/($ 526È5,232/<'252$==,1HVWHPRGHOR )LJXUD
RSURFHVVRGD$5$WDPEpPpDSUHVHQWDGRGHIRUPDFtFOLFDFRPSRQGRVHHPWUrVIDVHV









2DOXQR QD IDVH GR 3ODQHMDPHQWR LUi DQDOLVDU D WDUHID SURSRVWD YHULILFDQGR TXDLV





GH$YDOLDomR HP TXH DQDOLVDUi H MXOJDUi R UHVXOWDGR REWLGR FRPSDUDQGRR DR REMHWLYR
DFDGrPLFR HVWDEHOHFLGR (VWD IDVH DOLPHQWDUi R SUy[LPR FLFOR UHJXODWyULR H FRQIRUPH R
PRGHORH[S}HDFDGDIDVHRFRUUHRFLFORFRPSOHWRGRSURFHVVRUHJXODWyULR±PLFUR3/($
526È5,2526È5,21Òf(=*21=È/(=3,(1'$
2 GHVHQYROYLPHQWR GHVWHV SURFHVVRV RFRUUH D SDUWLU GR FRQWH[WR VRFLDO H GDV
H[SHULrQFLDVGLUHWDVVHQGRDSURPRomRGDVFRPSHWrQFLDVDXWRUUHJXODWyULDVDSUHVHQWDGDHP




FRQVHJXH DSOLFDU DV PHVPDV HVWUDWpJLDV H SURFHGLPHQWRV HP VLWXDo}HV H DWLYLGDGHV TXH
SRVVXHP VHPHOKDQoD SDVVDQGR D WHU PDLRU FRQWUROH LQWHUQR GR VHX SURFHVVR GH
DSUHQGL]DJHP  R DOXQR Mi SRVVXL DV FRPSHWrQFLDV DXWRUUHJXODWyULDV LQWHUQDOL]DGDV H
VHQGRRDSUHQGL]DGRDXW{QRPR526È5,26&+81.86+(53RUWDQWRD
SURPRomRGDVFRPSHWrQFLDVUHJXODWyULDVQmRpIHLWDDSHQDVDSDUWLUGHUHJUDVPDVSRUPHLR
GH DPELHQWHV TXH RIHUHoDP RSRUWXQLGDGHV GH HVFROKD H FRQWUROH VREUH D WDUHID D VHU
UHDOL]DGD526È5,21Òf(=*21=È/(=3,(1'$




QD SHUVRQDOLGDGH GRV VXMHLWRV SHOR FRQWUiULR R PRGHOR
DXWRUUHJXODWyULR GHIHQGH TXH H[HUFLWDPRV DOJXP WLSR GH




'HVWDPDQHLUD FRQVLGHUDVHXP DOXQRFRPDXWRUUHJXODomRQRGRPtQLR DFDGrPLFR
DTXHOHTXHXWLOL]DHVWUDWpJLDVGHDXWRUUHJXODomRGDDSUHQGL]DJHP WHPSHUFHSomRSRVLWLYD






 6HQGR DVVLP HQWHQGHU R FRQFHLWR GD DXWRUUHJXODomR GD DSUHQGL]DJHP H VXD
DSOLFDomRSUiWLFD p IXQGDPHQWDO D WRGRVRV HQYROYLGRVQRFRQWH[WR HGXFDFLRQDO XPDYH]
TXH p SRVVtYHO SURPRYHU FRPSHWrQFLDV H HVWUDWpJLDV TXH DMXGHP R DOXQR D DSUHQGHU D





TXH HVWH JUXSR DSUHVHQWD KDELOLGDGHV LPSRUWDQWHV SDUD HQIUHQWDU H H[SHULHQFLDU R HQVLQR
VXSHULRU &RP UHODomR DR SURFHVVR GH DSUHQGL]DJHP 3D]LQ )LOKR  DILUPD TXH R
DGXOWRGLIHUHHPUHODomRDRQmRDGXOWRTXDQWRjVXDLQWHUDomRHDRVHXGHVHQYROYLPHQWRGD
DSUHQGL]DJHP 6HJXQGR R DXWRU HVWH S~EOLFR WHP QHFHVVLGDGH GH LQWHJUDomR FRP R
FRQKHFLPHQWRDVHUDGTXLULGRMiWUD]FRQVLJRH[SHFWDWLYDVTXDQWRDRDSUHQGL]DGRHDLQGD






&RQIRUPH SURSRVWR SRU 'RQDOGVRQ H *UDKDP  IDWRUHV FRPR H[SHULrQFLDV




GR SUHVVXSRVWR TXH DOXQR p IUXWR GD LQWHUDomR GLQkPLFD H ELGLUHFLRQDO GR DPELHQWH
FRPSRUWDPHQWR H DVSHFWRSHVVRDO %$1'85$SRUWDQWR DR VHSHUFHEHU FDSD]GH
H[HUFHU FRQWUROH DWLYR VREUH VHX SURFHVVR GH DSUHQGL]DJHP R DOXQR SRGH DXWRGLUHFLRQDU
VXDV Do}HV VHXV SHQVDPHQWRV H HPRo}HV DWUDYpV GD LQWHQFLRQDOLGDGH GD DQWHFLSDomR GD
DXWRUUHJXODomRHGDDXWRUUHIOH[mR
$RUHDOL]DUHPVHHVWXGRVVREUHDSHUFHSomRGRDOXQRDGXOWRTXDQWRDRVHXSURFHVVR
GH DSUHQGL]DGR YHULILFRXVH TXH Ki SRXFRV HVWXGRV VREUH D DXWRUUHJXODomR GD
DSUHQGL]DJHP FRP HQIRTXH QR DOXQR DGXOWR 3RUpP VHJXHP DOJXPDV LQYHVWLJDo}HV TXH
HVWXGDUDPFRQVWUXWRV UHODFLRQDGRVDHVWH FRQFHLWRHTXHXWLOL]DUDPFRPRYDULiYHO D IDL[D
HWiULDQDDQiOLVHGRVGDGRVRTXHQRVSHUPLWHWHUXPDEDVHSDUDFRPSUHHQGHUHVWHS~EOLFR
TXHWHPDXPHQWDGRDRORQJRGRVDQRVQRHQVLQRVXSHULRU
'H DFRUGR FRP =LPPHUPDP  DV H[SHULrQFLDV GH DSUHQGL]DGR H GR
GHVHQYROYLPHQWR GR DOXQR LQIOXHQFLD QD SHUFHSomR H QR SURFHVVR GH DXWRUUHJXODomR GD
DSUHQGL]DJHP2 SHVTXLVDGRU DSRQWD TXH DOXQRVPDLV YHOKRV H H[SHULHQWHV WHQGHP D WHU
PDLRUIDFLOLGDGHSDUDUHJXODUVHQRGRPtQLRDFDGrPLFR
&RQIRUPHRV HVWXGRV GH.DVZRUP  Mi DSUHVHQWDGRV RV DOXQRV DGXOWRV TXH
SDUWLFLSDUDPGHVXDSHVTXLVDYHHPRSDSHOGHHVWXGDQWHFRPFRQILDQoDHWrPIRUWHFUHQoD
GHTXHSRGHPOLGDUFRPHVWDGHPDQGDWHQGRHPYLVWDRVSDSpLVLQHUHQWHVjIDVHDGXOWDTXH
Mi GHVHQYROYHP FRP VXFHVVR VHU WUDEDOKDGRU WHU GHSHQGHQWHVPRVWUDQGR TXH HQWHQGHP
TXH SRGHP H[HUFHU FRQWUROH VREUH VHX SURFHVVR GH DSUHQGL]DJHP $R OLGDUHP FRP
VLWXDo}HV DGYHUVDV FRPR SHUFHEHU D ODFXQD QR FRQKHFLPHQWR H QD LQHILFiFLD GH VXDV
HVWUDWpJLDVHEDL[RGHVHPSHQKRDFDGrPLFRHVWHVDOXQRVEXVFDUDPDSULPRUDUFRPDDMXGD
GRV SURIHVVRUHV FROHJDV H IDPLOLDUHV DVVLP GHVHQYROYHQGR QRYDV HVWUDWpJLDV GH
DSUHQGL]DJHPHJHULQGRPHOKRURWHPSRHPVDODGHDXODHIRUDGHOD
7DLV GDGRV VmR FRQILUPDGRV HP HVWXGRV QDFLRQDLV TXH XWLOL]DUDP D LGDGH FRPR
YDULiYHO GH SHVTXLVD 2V UHVXOWDGRV GHVFULWRV D VHJXLU DSRQWDP TXH D LGDGH HVWi
UHODFLRQDGD DR SURFHVVR GH DXWRUUHJXODU D DSUHQGL]DJHP R FRPSRUWDPHQWR GH
SURFUDVWLQDomRHRXVRGHHVWUDWpJLDVDXWRSUHMXGLFLDLVQRSURFHVVRGHDSUHQGL]DGR
6DPSDLRDRHVWXGDUDSHUFHSomRGRHVWXGDQWHGRHQVLQRVXSHULRUTXDQWRDR
FRPSRUWDPHQWR GH SURFUDVWLQDomR H D QDWXUH]D GD VXD UHODomR FRP D DXWRUUHJXODomR GD


DSUHQGL]DJHP YHULILFRX TXH RV HVWXGDQWHV FRP D LGDGH VXSHULRU D  DQRV WHQGHP D
SURFUDVWLQDU PHQRV TXH RV DOXQRV PDLV QRYRV &RP UHODomR j DXWRUUHJXODomR GD
DSUHQGL]DJHPRVGDGRVDSRQWDUDPGLIHUHQoDVVLJQLILFDWLYDVLQGLFDQGRTXHRVDOXQRVDFLPD












0DULQL  UHDOL]RX XP HVWXGR GHVFULWLYR FRUUHODFLRQDO VREUH DV YDULiYHLV




$ SDUWLU GH WXGR R TXH IRL DSUHVHQWDGR QHVWH WUDEDOKR OHYDQWRXVH R VHJXLQWH
TXHVWLRQDPHQWRDSHUFHSomRGRSURFHVVRGHDXWRUUHJXODomRGDDSUHQGL]DJHPHDFUHQoDGD
DXWRHILFiFLD SDUD DXWRUUHJXODUVH GR LQJUHVVDQWH DGXOWR QR HQVLQR VXSHULRU GLIHUHQFLD GR
JUXSRQmRDGXOWR"'HQWURGRJUXSRDGXOWRRFRUUHGLIHUHQFLDomRTXDQWRjDXWRUUHJXODomRHj
FUHQoD GH DXWRHILFiFLD SDUD DXWRUUHJXODUVH" 4XDLV DV FDUDFWHUtVWLFDV GD UHODomR HQWUH


















$QDOLVDU H FRPSDUDU D QDWXUH]D GD UHODomR GD DXWRUUHJXODomR GD DSUHQGL]DJHP H GD




(VWD SHVTXLVD WHP GHOLQHDPHQWR GHVFULWLYR FRUUHODFLRQDO &$0326  *,/
XPDYH]TXHYLVDLGHQWLILFDUHGHVFUHYHUDSHUFHSomRGRLQJUHVVDQWHDGXOWRQRHQVLQR
VXSHULRU HP UHODomR DR VHX SURFHVVR GH DXWRUUHJXODomR GD DSUHQGL]DJHP VXD FUHQoD GH
HILFiFLD SDUD DXWRUUHJXODUVH DOpP GH YHULILFDU D QDWXUH]D GD UHODomR HQWUH R SURFHVVR
DXWRUUHJXODWyULRGDDSUHQGL]DJHPHDFUHQoDGHHILFiFLDSDUDDXWRUUHJXODVH
$SUHVHQWHSHVTXLVDHVWiLQWHJUDGDjLQYHVWLJDomRUHDOL]DGDSHOR*UXSRGH3HVTXLVD
3VLFRORJLD H (GXFDomR 6XSHULRU 3(6 QR DQR GH  H  LQWLWXODGR ³9DULiYHLV









WLSR GH SHVTXLVD SURSRUFLRQDGLYHUVDV YDQWDJHQV FRPR R FXVWR VLJQLILFDWLYDPHQWH EDL[R
TXDQGRFRPSDUDGRDRXWURVWLSRVGHSHVTXLVDVDULTXH]DKLVWyULFDGRVGDGRVFROHWDGRVD






JUDGXDomR HP IDFXOGDGHV S~EOLFDV H FRQIHVVLRQDLV GLVWULEXtGDV SHOR%UDVLO HVWH EDQFRGH
GDGR SURSRUFLRQD D RSRUWXQLGDGH GH WUDEDOKDU H LQYHVWLJDU R HVWXGDQWH DGXOWR HP XP
FRQWH[WR PDLV DPSOR VHP FXVWR H GHPDQGD GH WHPSR TXH SRGHULDP LQYLDELOL]DU HVWH
WUDEDOKR
3RUWDQWR D SHVTXLVD GRFXPHQWDO SRVVLELOLWRX D SUHVHQWH LQYHVWLJDomR $ VHJXLU






DGRWDGDSDUDHVWHHVWXGR± IRL UHVWULWDDRFULWpULR LGDGH VHUHVWXGDQWHFRP LGDGH LJXDORX
PDLRUDDQRV1REDQFRGHGDGRV IRUDP ORFDOL]DGRVRV LQJUHVVDQWHVTXHDWHQGLDP WDO
FDUDFWHUtVWLFD DOXQRV DGXOWRVQR WRWDO(PVHJXLGD IRUDPVRUWHDGRV  LQJUHVVDQWHV
GHQWUHRVHVWXGDQWHVSUHVHQWHVQREDQFRGHGDGRVFRPDIDL[DHWiULDHQWUHHDQRV
SDUDUHSUHVHQWDUDDPRVWUDGHDOXQRVQmRDGXOWRV
3RUWDQWR D DPRVWUD JHUDO GHVWH WUDEDOKR p GH  DOXQRV LQJUHVVDQWHV QR HQVLQR
VXSHULRU VXEGLYLGLGRV HP WUrV JUXSRV D VDEHU  DQRV QmR DGXOWRV FRP LGDGH LJXDO RX
LQIHULRU D  DQRV DOXQRV DGXOWRV MRYHQV QD IDL[D HWiULD GH  D  DQRV  DOXQRV
DGXOWRVPDGXURVFRPDLGDGHLJXDORXVXSHULRUDDQRV
2VSDUWLFLSDQWHVGHVWDSHVTXLVD VmRSURYHQLHQWHVGHGR]HXQLYHUVLGDGHVS~EOLFDVH
FRQIHVVLRQDLV EUDVLOHLUDV 1D UHJLmR 6XGHVWH UHSUHVHQWDGD SRU TXDWURV XQLYHUVLGDGHV TXH


HTXLYDOHP  Q  GRV SDUWLFLSDQWHV FLQFR XQLYHUVLGDGHV GD UHJLmR 6XO VHQGR
 Q  GRV DOXQRV HVWXGDGRV UHJLmR 1RUWH &HQWUR2HVWH H 1RUGHVWH
UHSUHVHQWDQGR FRP  Q   Q  H  Q  GD DPRVWUD
UHVSHFWLYDPHQWH
3DUD PHOKRU GHVFULomR GD DPRVWUD UHDOL]RXVH XPD DQiOLVH GDV YDULiYHLV  WXUQR









9DULiYHLV 1  1  1  1 
7XUQR
1RWXUQR        
,QWHJUDO        
'LXUQR3DUFLDO        
$WLYLGDGH
5HPXQHUDGD
1mR        
6LP        
6H[R )HPLQLQR        0DVFXOLQR        
ÈUHDGH
&RQKHFLPHQWR
&+XPDQDV        
&0pG6D~GH        
(QJ&RPS        
/LQJ$UWHV        
&0DWH1DW        
&6RFLDO$SOLF        
&%LROyJLFDV        








4XDQWRDRH[HUFtFLRGR WUDEDOKRYHULILFDVHTXHQ GRV LQJUHVVDQWHV
QmR DGXOWRV QmR H[HUFLDP DWLYLGDGHV UHPXQHUDGDV HP FRQWUDSRVLomR DRV DOXQRV DGXOWRV





MRYHQV H  Q  GRV DGXOWRV PDGXURV (P FRQWUDSRVLomR j IUHTXrQFLD









&RPSXWDomRFRPQ GH DOXQRVQmRDGXOWRVQ DGXOWRV MRYHQVH
 Q  DGXOWRV PDGXURV /LQJXDJHQV H $UWHV UHSUHVHQWDGD SRU  Q  GRV
DOXQRVQmRDGXOWRVQ DGXOWRVMRYHQVHQ DGXOWRVPDGXURV&LrQFLDV
0DWHPiWLFDH1DWXUDO HTXLYDOHD Q DOXQRVQmRDGXOWRVQ DGXOWRV
MRYHQVHQ DGXOWRVPDGXURV&LrQFLDV6RFLDOPHQWH$SOLFiYHLVHVWiUHSUHVHQWDGD




RV DOXQRV QmR DGXOWRV HVWDYDPPDLV SUHVHQWHV QRV FXUVRV GH SHUtRGR LQWHJUDO H HP VXD
PDLRULDQmRH[HUFLDPDWLYLGDGH UHPXQHUDGD VHQGRDPDLRUSUHVHQoDGRVH[R IHPLQLQRH
FRP PDLRU UHSUHVHQWDWLYLGDGH QD iUHD GH FLrQFLDV KXPDQDV R JUXSR GH DOXQRV DGXOWRV
MRYHQV TXH HP VXD PDLRU SDUWH IUHTXHQWDYD R SHUtRGR QRWXUQR PDLV GD PHWDGH H[HUFLD


DWLYLGDGH UHPXQHUDGD D PDLRU SUHVHQoD GD DPRVWUD IRUDP GR VH[R IHPLQLQR H D iUHD
SUHGRPLQDQWH IRLFLrQFLDVKXPDQDVHRVHVWXGDQWHVDGXOWRVPDGXURVTXHHPVXDPDLRULD
IUHTXHQWDYDP FXUVRV QR QRWXUQR WUDEDOKDYDP HUDP GR VH[R IHPLQLQR H SHUWHQFLDP D
FXUVRVGD iUHDGH FRQKHFLPHQWRGH FLrQFLDVKXPDQDV6H FRQVLGHUDGD D DPRVWUD WRWDO HP
UHODomRjVYDULiYHLVWXUQRHVH[RREVHUYRXVHTXHDPDLRUIUHTXrQFLDGRVLQJUHVVDQWHVHUDP
QRV FXUVRV GR SHUtRGR QRWXUQR H GH VH[R IHPLQLQR LVWR FRQGL] FRP RV GDGRV GR ,1(3





LQYHVWLJDomR UHDOL]DGDSHOR*UXSR3(6FRQIRUPH FLWDGR3DUD DFROHWD HPFDPSR IRUDP
XWLOL]DGRVRVVHJXLQWHVLQVWUXPHQWRVILFKDGHLGHQWLILFDomRDYHUVmRDGDSWDGDDRFRQWH[WR




2 REMHWLYR GHVWD ILFKD IRL REWHU LQIRUPDo}HV UHIHUHQWHV jV FDUDFWHUtVWLFDV SHVVRDLV





(VWH ,QYHQWiULR p XPD HVFDOD GH DXWRUUHODWR TXH REMHWLYD DYDOLDU RV SURFHVVRV GH
$XWRUUHJXODomRGD$SUHQGL]DJHP2,QVWUXPHQWRIRLSURGX]LGRHP3RUWXJDOSRU5RViULRHW
DOHDEUDQJHRSODQHMDPHQWRDH[HFXomRHDDYDOLDomRDVWUrVIDVHVGRSURFHVVRGD































SHQVRQRTXHYRXID]HUHQRTXHpSUHFLVRSDUDFRPSOHWiOR     

4XHVWLRQiULRGH$XWRHILFiFLDSDUD$XWRUUHJXODUVH4$($5
2 ,QVWUXPHQWR IRL SURGX]LGR HP3RUWXJDO SRU5RViULR  FRP R REMHWLYR GH
DYDOLDU D SHUFHSomR GR DOXQR TXDQWR j VXD FDSDFLGDGH HP XVDU DV YiULDV HVWUDWpJLDV GH










 (VWDEHOHFHU REMHWLYRV DFDGrPLFRV SDUD DV




LQJUHVVDQWHV GR EDQFR GH GDGRV GD SHVTXLVD ³9DULiYHLV HQYROYLGDV QR SURFHVVR GH


DSUHQGL]DJHP GH HVWXGDQWHV XQLYHUVLWiULRV YDOLGDomR GH LQVWUXPHQWRV´ GLVWULEXtGRV QDV
IDL[DVHWiULDVMiDSUHVHQWDGDVHVHXVHVFRUHVQDVYDULiYHLVHQYROYLGDVQRHVWXGR
$V UHVSRVWDV DRV LQVWUXPHQWRV IRUDP VXEPHWLGDV DR WHVWH GH QRUPDOLGDGH GH
6KDSLUR:LON ± TXH YLVD WHVWDU VH XPD DPRVWUD DOHDWyULD SURYpP GH XPD GLVWULEXLomR


















$ ILP GH IDFLOLWDU D DSUHVHQWDomR H D FRPSUHHQVmR GRV GDGRV HOHV IRUDP
RUJDQL]DGRV D SDUWLU GRV REMHWLYRV HVWDEHOHFLGRV SDUD HVWD SHVTXLVD $VVLP D SDUWH 
FRUUHVSRQGHDRVREMHWLYRVHVSHFtILFRVHTXH LGHQWLILFDPHFRPSDUDPDSHUFHSomRGR
LQJUHVVDQWH DGXOWR MRYHP DGXOWR PDGXUR H QmR DGXOWR TXDQWR j DXWRUUHJXODomR GD
DSUHQGL]DJHPHjDXWRHILFiFLDSDUDDXWRUUHJXODUVH1DVHJXQGDSDUWHVmRDSUHVHQWDGRVRV
GDGRV UHIHUHQWHV DR REMHWLYR HVSHFtILFR  YHULILFDQGRVH D QDWXUH]D GD UHODomR GD
DXWRUUHJXODomR GD DSUHQGL]DJHP H GD DXWRHILFiFLD SDUD DXWRUUHJXODUVH GR LQJUHVVDQWH






 3HUFHSomR GR ,QJUHVVDQWH $GXOWR H QmR DGXOWR 4XDQWR j DXWRUUHJXODomR GD
DSUHQGL]DJHPHDXWRHILFiFLDSDUDDXWRUUHJXODUVH







DOWR DSRQWD SHUFHSomR GH DOWD IUHTXrQFLD GH FRPSRUWDPHQWRV DXWRUUHJXODWyULRV GD
DSUHQGL]DJHPHRHVFRUHEDL[RLQGLFDSHUFHSomRGHEDL[DIUHTXrQFLDGHDXWRUUHJXODomRGD
DSUHQGL]DJHP
3DUD DIHULU D SHUFHSomR GR DOXQR TXDQWR j VXD FDSDFLGDGH SDUD XVDU DV YiULDV
HVWUDWpJLDV GH DXWRUUHJXODomR GD DSUHQGL]DJHP FRPR Mi DSUHVHQWDGR XWLOL]RXVH R
4XHVWLRQiULR GH$XWRHILFiFLD SDUD$XWRUUHJXODUVH 4$($5 2 LQVWUXPHQWR RUJDQL]DVH
HP XPD HVFDOD WLSR /LNHUW GH FLQFR SRQWRV GHVGH QDGD FDSD]  DPXLWR FDSD]  2
UHVXOWDGR HOHYDGR LQGLFD DOWD SHUFHSomR GH DXWRHILFiFLD SDUD DXWRUUHJXODUVH H RV YDORUHV
PHQRUHVLQGLFDPEDL[DSHUFHSomRGHDXWRHILFiFLDSDUDDXWRUUHJXODUVH
2V GDGRV GD DPRVWUD IRUDP VXEPHWLGRV D DQiOLVH HVWDWtVWLFD H RV UHVXOWDGRV VmR









FDSD] GH DXWRUUHJXODUVH ,PSRUWD VDOLHQWDU TXH D DXWRHILFiFLD SDUD DXWRUUHJXODU HOHYDGD
EHQHILFLD R DOXQR QR GHVHPSHQKR DFDGrPLFR KDMD YLVWD R HVWXGDQWH SHUFHEHUVH FRP
KDELOLGDGHSDUDXWLOL]DUHVWUDWpJLDVGHDSUHQGL]DJHQVDGHTXDGDVDRFRQWH[WRPRQLWRUDUFRP
PDLRU IUHTXrQFLDVHXGHVHPSHQKRHSHUPDQHFHUHQJDMDGRQD WDUHID IUHQWH jVGLILFXOGDGHV




9DULiYHO ,GDGH 1 0pGLD '3 0HGLDQD
,3$$ 1mR$GXOWRVDQRV    
 $GXOWRV-RYHQVDQRV    
 $GXOWRV0DGXURVDQRV    
 7RWDO    
4$($5 1mR$GXOWRVDQRV    
 $GXOWRV-RYHQVDQRV    
 $GXOWRV0DGXURVDQRV    
 7RWDO    

2V LQJUHVVDQWHV DGXOWRV PDGXURV   DQRV WLYHUDP0   H GS   HP
DXWRUUHJXODomRGD DSUHQGL]DJHP VHJXLGRGRV DOXQRV DGXOWRV MRYHQV H DOXQRVQmRDGXOWRV
FRP0 GS H0 GS UHVSHFWLYDPHQWH&RPUHODomRjSHUFHSomRGD
DXWRHILFiFLD SDUD DXWRUUHJXODUVH D PDLRU PpGLD WDPEpP IRL GRV LQJUHVVDQWHV DGXOWRV
PDGXURV 0   GS   VHJXLGRV GRV LQJUHVVDQWHV DGXOWRV MRYHQV 0   GS 
HILQDOPHQWHGRVDOXQRVQmRDGXOWRV0 GS 
6H FRQVLGHUDGD DPpGLD QRWDVH R DXPHQWR QD SHUFHSomRTXDQWR DR GRPtQLR GD
DXWRUUHJXODomR GD DSUHQGL]DJHP FRPR QD SHUFHSomR GD FUHQoD SDUD DXWRUUHJXODUVH
FRQIRUPH D LGDGH DXPHQWD VXJHULQGR GLIHUHQoD HQWUH RV JUXSRV HWiULRV &RQIRUPH RV
HVWXGRVGH=LPPHUPDPHGH.DVZRUPRVDOXQRVPDLVYHOKRVDSUHVHQWDYDP
PHOKRUHVUHFXUVRVDROLGDUHPFRPRSURFHVVRGHDSUHQGL]DJHP7DOIDWRSRGHVHUREVHUYDGR
QR WUDEDOKR UHDOL]DGR SRU 6DPSDLR  HP TXH D SHVTXLVDGRUD LGHQWLILFRX GLIHUHQoD


VLJQLILFDWLYD HP DOXQRV DFLPDGRV  DQRV TXDQGR FRPSDUDGRV FRPHVWXGDQWHV HQWUH 
DQRV D  DQRV RV TXDLV DSUHVHQWDYDP PHQRU SUREDELOLGDGH GH SURFUDVWLQDU H PDLRU
SHUFHSomRTXDQWRDRVHXFRQWUROHQRSURFHVVRGDDXWRUUHJXODomRGDDSUHQGL]DJHP
3RUpPDSDUWLUGDVPpGLDVQmRpSRVVtYHODILUPDUTXHKDMDGLIHUHQoDVHVWDWtVWLFDV
VLJQLILFDQWHV SRU LVVR D ILP GH YHULILFDU VH KRXYH GLIHUHQoD VLJQLILFDWLYD HQWUH DV IDL[DV
HWiULDV UHDOL]RXVHR WHVWHGH.UXVNDO:DOOLV SDUD FRPSDUDomRGDVYDULiYHLV HQWUHRV WUrV
JUXSRVHWiULRV)RUDPREWLGRVRVYDORUHVS SDUDDDXWRUUHJXODomRGDDSUHQGL]DJHPH
S SDUD D DXWRHILFiFLDSDUD DXWRUUHJXODUVH DPERV LQGLFDQGRGLIHUHQoD VLJQLILFDWLYD
QRV UHVXOWDGRV$ SDUWLU GR WHVWH GH &RPSDUDo}HV0~OWLSODV GH'811 REVHUYRXVH TXH
HVWDVGLIHUHQoDV VLJQLILFDWLYDVRFRUUHUDPHQWUHRJUXSRGRV LQJUHVVDQWHVQmRDGXOWRV 
DQRVHLQJUHVVDQWHVDGXOWRVPDGXURVDQRV









LQIOXHQFLDU VHX FRPSRUWDPHQWR H SHUFHSomR GH PXQGR +(15,48(  6$1726
$1781(6  (VWH DPDGXUHFLPHQWR SHVVRDO SRVVLELOLWD TXH DOXQR DGXOWR PDGXUR
DXWRGLUHFLRQH VHX FRPSRUWDPHQWR H PRWLYDomR SDUD JHULU PHOKRU VHX WHPSR H WHU PDLRU





&RP UHODomR DRV DOXQRV DGXOWRV MRYHQV H DGXOWRV PDGXURV FRPR DILUPDGR




DXWRHILFiFLD SDUD DXWRUUHJXODUVH (VWH UHVXOWDGR FRUURERUD R HVWXGRGH+RZDUG H'DYLHV
TXHYHULILFRXQmRKDYHUGLIHUHQoDHQWUHDOXQRVDGXOWRVMRYHQVHDGXOWRVPDGXURVQD






DQWHULRUHV FRPR DOLDGDV j DTXLVLomR H VLJQLILFDomR GR FRQKHFLPHQWR LGHQWLILFDU QRYDV
HVWUDWpJLDV GH DSUHQGL]DJHP H VH SHUFHEHU FDSD] GH OLGDU H GHVHQYROYHU IHUUDPHQWDV
QHFHVViULDV SDUD R ERP GHVHPSHQKR GH VHX SDSHO FRPR DOXQR .$6:250 
OHYDQWDVHDKLSyWHVHTXHDOXQRDGXOWRPDGXURSRVVXLPDLVH[SHULrQFLDHPDLRUEDJDJHP
SDUD OLGDU FRP HVWHV GHVDILRV KDMD YLVWD DV YLYrQFLDV HGXFDFLRQDLV IRUPDLV H LQIRUPDLV




DGXOWRV MRYHQV H DGXOWRV PDGXURV VXJHUHVH TXH D DPRVWUD GHVWH WUDEDOKR UHSUHVHQWDGD





(QWUH R JUXSR DOXQRV QmR DGXOWRV H DGXOWRV MRYHQV QmR KRXYH GLIHUHQoD
VLJQLILFDWLYDTXDQWRjIUHTXrQFLDGHVHUHPDWLYRVQRH[HUFtFLRGDDSUHQGL]DJHPHQDFUHQoD
GH VXDV KDELOLGDGHV SDUD H[HUFHUHP FRQWUROH GR SURFHVVR GH DSUHQGL]DJHP SRUpP DV
PpGLDVGRVDOXQRVDGXOWRVMRYHQVIRUDPPDLRUHVTXHRVQmRDGXOWRV$FUHGLWDVHTXHHVVH
GDGRVHMDH[SOLFDGRSHODPDWXULGDGHHYLYrQFLDGHRXWURVSDSpLVGRDGXOWR MRYHPTXDQGR




DOXQR DGXOWR MRYHP SULQFLSDOPHQWH VH R LQJUHVVR QR HQVLQR VXSHULRU VH GHX DSyV DOJXP
WHPSR DIDVWDGR GR VLVWHPD GH HQVLQR IRUPDO 'H DFRUGR FRP .DVZRUP  DR
LGHQWLILFDU D ODFXQD HP VHX FRQKHFLPHQWR H R UHSHUWyULR GH KDELOLGDGHV UHTXHULGDV QD
JUDGXDomRRDOXQRDGXOWRSRGHDSUHVHQWDUFRPSRUWDPHQWRVGHDQVLHGDGHPHGR UDLYDRX
QHJDomR GD GLILFXOGDGH TXH LQIOXHQFLD GH IRUPD QHJDWLYD R GHVHPSHQKR DFDGrPLFR D
FUHQoD GH PRGLILFDU R DPELHQWH H FRQWURODU VXDV Do}HV 3RUpP DR FRQVLGHUDU TXH D




PpGLD DLQGD TXH QmR VLJQLILFDWLYD HP UHODomR DR DOXQR QmR DGXOWR R TXH SRGH VHU
H[SOLFDGRSHORV IDWRUHV FLWDGRV DQWHULRUPHQWH H WDPEpPSHODV FDUDFWHUtVWLFDV LQHUHQWHV DR
JUXSRGHDOXQRDGXOWRUHODWDGDVQDOLWHUDWXUD
(P VtQWHVH IRUDP REVHUYDGRV GRLV JUXSRV IRUPDGRV SHORV HVWXGRV GDV IDL[DV
HWiULDV H[WUHPDV QDV GXDV YDULiYHLV HVWXGDGDV$SHVDU GD OLWHUDWXUD LQGLFDU D LGDGH GH 





&RP R REMHWLYR GH LGHQWLILFDU D QDWXUH]D GD UHODomR HQWUH D DXWRUUHJXODomR H
DXWRHILFiFLD SDUD DXWRUUHJXODUVH GR LQJUHVVDQWH  DGXOWR MRYHP HPDGXUR H QmR DGXOWR
UHDOL]RXVH D DQiOLVH GD FRUUHODomR HQWUH HVWDV YDULiYHLV SRU PHLR GD FRUUHODomR GH
6SHDUPDQRTXHSHUPLWLXYHULILFDUDGLUHomRGRUHODFLRQDPHQWRVHSRVLWLYRRXQHJDWLYRH
D IRUoDGDUHODomR± UHSUHVHQWDGDSHORJUDXGRFRHILFLHQWHGHFRUUHODomR UHSUHVHQWDGRQD
WDEHODSHODOHWUDUXWLOL]DQGRTXDQGRQmRKiFRUUHODomRDFRUUHODomRIUDFD




$ VHJXLU VHUi DSUHVHQWDGD D DQiOLVH FRUUHODFLRQDO HQWUH DV YDULiYHLV ,3$$ H
4$($5 GRV LQJUHVVDQWHV DGXOWRV MRYHQV DGXOWRV PDGXURV H QmR DGXOWRV D FRPSDUDomR
HQWUH RV JUXSRV HWiULRV H D GLVFXVVmR HPEDVDGD QD OLWHUDWXUD FRQIRUPH SURSRVWR QR
REMHWLYRHVSHFtILFR
$ DQiOLVH GD QDWXUH]D GD UHODomR HQWUH R ,3$$ H R 4$($5 7DEHOD  DSRQWD
FRUUHODomR SRVLWLYD PRGHUDGD H VLJQLILFDQWH U   S   HQWUH DV YDULiYHLV QD
DPRVWUDWRWDOLQGLFDQGRTXHDVDOWHUDo}HVGHYDORUHVRFRUUHPQDPHVPDGLUHomRHHPJUDX
GH UHODomR PRGHUDGR (VWH GDGR VXJHUH TXH DPEDV YDULiYHLV HVWmR DVVRFLDGDV PDV TXH
WDPEpP Ki RXWURV IDWRUHV SUHVHQWHV QR SURFHVVR GH DSUHQGL]DJHP R TXH FRQGL] FRP R





























$ DQiOLVH GD QDWXUH]D GD UHODomR GD DXWRUUHJXODomR GD DSUHQGL]DJHP H GD
DXWRHILFiFLDSDUDDXWRUUHJXODUVHSRU IDL[DHWiULD LQGLFDFRUUHODomRSRVLWLYDPRGHUDGDQRV
WUrV JUXSRV GH LQJUHVVDQWHV 2V LQJUHVVDQWHV DGXOWRV MRYHQV H PDGXURV DSUHVHQWDUDP
FRHILFLHQWH GH FRUUHODomR GH 6SHDUPDQ U    H U    UHVSHFWLYDPHQWH H RV
LQJUHVVDQWHVQmRDGXOWRVREWLYHUDPU (VWHVGDGRVVXJHUHPTXHDPEDVYDULiYHLVHVWmR
DVVRFLDGDV $SHVDU GHVVH GDGR QmR SHUPLWLU DQiOLVH GR HIHLWR HQWUH HODV VH WRPDUPRV D
OLWHUDWXUD GD iUHD HVSHUDVH XPD UHODomR ELGLUHFLRQDO HQWUH D FUHQoD GH HILFiFLD SDUD
DXWRUUHJXODUVH H R SURFHVVR GH DXWRUUHJXODomR GD DSUHQGL]DJHP %$1'85$ 
&RQIRUPH6FKXQN DSHUFHSomRGD DXWRHILFiFLD LQIOXHQFLDUiR DOXQRTXDQWR D VXDV
HVFROKDV DFDGrPLFDV EHP FRPR QR QtYHO GH HQJDMDPHQWR H SHUVLVWrQFLDV QR SURFHVVR GD
DSUHQGL]DJHP %]XQHFN  FRPSOHWD TXH R DOXQR DR REWHU XP ERP GHVHPSHQKR






ILP GH JDUDQWLU R DSUHQGL]DGR FRP TXDOLGDGH DR ORQJR GD YLGD LPSRUWD IRUWDOHFHU DV
FUHQoDV GH HILFiFLD  SRU PHLR GDV H[SHULrQFLDV GLUHWDV GDV H[SHULrQFLDV YLFiULDV GD
SHUVXDVmR YHUEDO H GR HVWDGR ILVLROyJLFR H DIHWLYR SURPRYHU DV FRPSHWrQFLDV
DXWRUUHJXODWyULDV QR GRPtQLR DFDGrPLFR H SURSRUFLRQDU DPELHQWH GH DSUHQGL]DJHP TXH
RIHUHoDP D RSRUWXQLGDGH GH ID]HU HVFROKDV H R H[HUFtFLR GR FRQWUROH VREUH D WDUHID SHOR
DOXQR LQGHSHQGHQWH GD IDL[D HWiULD RX PHOKRU TXH HVWXGDQWHV GH WRGDV IDL[DV LUmR VH










FRPD FDVD HRXWUDV UHVSRQVDELOLGDGHV 02))$77  DR LQJUHVVDUQHVWH VLVWHPDGH
HQVLQR R DOXQR DGXOWR GHSDUDVH FRP GHVDILRV H REVWiFXORV TXH SRGHP UHVXOWDU HP
FRPSRUWDPHQWRGHDQVLHGDGHPHGRHQHJDomRGDGLILFXOGDGH.$6:250
$V LQGDJDo}HV TXH EDOL]DUDP HVWH WUDEDOKR IRUDP UHVSRQGLGDV DR REVHUYDU
GLIHUHQoD HQWUH RV JUXSRV HWiULRV TXDQWR j SHUFHSomR HP UHODomR j DXWRUUHJXODomR GD
DSUHQGL]DJHP H j DXWRHILFiFLD SDUD DXWRUUHJXODUVH 9HULILFRXVH GLIHUHQoD VLJQLILFDWLYD
IDYRUiYHO DRV DOXQRV DGXOWRVPDGXURV VH FRPSDUDGRV DRV QmR DGXOWRV SRUpP RV DOXQRV
DGXOWRVMRYHQVQmRVHGLIHUHQFLDPVLJQLILFDPHQWHGRVRXWURVGRLVJUXSRVHWiULRVUHVXOWDGR
TXHOHYDQWRXDVHJXLQWHTXHVWmR6HULDHVWDIDL[DHWiULDIDVHGHIRUWDOHFLPHQWRGDSHUFHSomR
GR $5$ H GD FUHQoD GH DXWRHILFiFLD SDUD DXWRUUHJXODUVH" (VWXGLRVRV DSRQWDP TXH D


DXWRQRPLD DGTXLULGD SRUPHLR GR DPDGXUHFLPHQWR SHVVRDO H WDPEpPGH VXD YLYrQFLD GH
RXWURVSDSHLV LQHUHQWHVjVXDIDL[DHWiULD± WDLVFRPRWUDEDOKRH IDPtOLD±DX[LOLDRDOXQR
DGXOWRDWHUREMHWLYRVPDLVFODURVHGLUHWLYRVDJHUHQFLDUVHXWHPSRHDXWLOL]DUHVWUDWpJLDV
GHDSUHQGL]DJHPTXHOKHSRVVLELOLWHPPHOKRUGHVHPSHQKRDFDGrPLFR.12:/(6
.$6:250  )D]VH SRLV QHFHVViULR HVWXGDU FRP PDLRU SURIXQGLGDGH R DOXQR
DGXOWRMRYHPTXHIUHTXHQWDRHQVLQRVXSHULRU
2V UHVXOWDGRV GHVWH HVWXGR VXJHUHP TXH DOXQR DGXOWR PDGXUR SRVVXL HP VHX
UHSHUWyULRFRPSRUWDPHQWDOHVWUDWpJLDVTXHPXLWRRDMXGDPQRH[HUFtFLRGDDXWRUUHJXODomR
GD DSUHQGL]DJHP 9HULILFRXVH TXH HVWH JUXSR VH SHUFHEH DWLYR QR SURFHVVR GH
DSUHQGL]DJHPHTXDQWRVHYHHPFDSD]HVGHH[HUFHUFRQWUROHVREUHVHXVHVWXGRVHDPELHQWH
DFDGrPLFR QRWDVH TXH D SRQWXDomR REWLGD IRL PXLWR SUy[LPD j IUHTXrQFLD GH VH









DSUHVHQWDPGHPDQGDVPDLV VLQJXODUHV H RXWUDVPDLV JHQpULFDV DLQGDTXH WRGRV SUHFLVHP
DSULPRUDUVXDVKDELOLGDGHVHHVWUDWpJLDVSDUDOLGDUFRPGHVDILRVHREVWiFXORVDVVRFLDGRVjV




SHVTXLVDV TXH YHHP R DOXQR DGXOWR OLPLWDGR H HP GHVYDQWDJHP TXDQGR FRPSDUDGR D
HVWXGDQWHV QmR DGXOWRV (VWH HVWXGR VXJHUH H FRQILUPD RV UHVXOWDGRV HQFRQWUDGRV HP





DPELHQWH DFDGrPLFRGH IRUPDTXH UHFRQKHoDH DEUDFHR DOXQRDGXOWR DFHLWDQGRRFRPR
JUXSR HVSHFtILFR2XWUR GHVDILRSHUSDVVDSHOD IRUPDomR HSUHSDUDomRGRFRUSRGRFHQWH D





SUHPLVVDVGD WHRULD VRFLDO FRJQLWLYD DTXDO FRPSUHHQGHR IXQFLRQDPHQWRGR VHUKXPDQR
FRPRLQWHUDomRUHFtSURFDHDWLYDHQWUHDVYDULiYHLVSHVVRDLVFRPSRUWDPHQWDLVHDPELHQWDLV
%$1'85$(QWHQGHVHTXHDSURPRomRGD DXWRUUHJXODomRGDDSUHQGL]DJHPHR
IRUWDOHFLPHQWR GD FUHQoD GH HILFiFLD SDUD DXWRUUHJXODUVH EHQHILFLD R HVWXGDQWH
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